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Shultz to Buitoni 
push for buys IRI 
Nicaragua food 
trade ban offshoot 


Tli®II^wasprei»aitngtoinlrodnce 

eamOMM C taatihng NkffT”- 

gna, probably including a trade em- 
bargo, in a new bid to step op pres- 
sure on Sbe Sandinista Govern- 
ment. - 

Secretary of State George Shultz 
was reported to be ready to recom- 
mend the sanctions, which would 
also include a ban on air traffic be- 
tween the two countries, to Presi- 
dent Ronald Reagan before the two 
men left for the Bonn economic 
summit Page 16 

Gold strike bombs 

Bombs caused extensive damage at 
Johannesburg offices of two gold 
mining companies involved in a dis- 
pute in which 17,400 black miners 
have been dismissed. Hie explo- 
sions came only hours after one of 
the agreed , to reinstate 

most of its sacked workers. Page 4 

Award for Indira 

Former Indian Prime Minister Indi- 
ra Gandhi, who was assassinated 
last October, has been posthumous- 
ly given the Lemn peace prize, a top 

Soviet award. 

Swedish strike fear 

Sweden appeared set for its worst 
strike for five years after talks 
aimed at getting public employees 
to accept a virtual freeze on. 1305 
wages broke downJPage2 

Robbed again 

Three masked gunmen robbed a 
Wells Fargo armoured car in Mia- 
mi, only a day after thieves in New 
York stole nearly $8m ■•from the 
each delivery firm. 

Indonesia clampdown 

Indonesia has put half of -the 13,000 
customs and excise officials at its 
mam ports no compulsaryleave of 
absence in a clampdown on corrup- 
tion. 


Brazil air strike 

Brazilian airports in Sfio Panlo and 
Bio de Janeiro were virtually para- 
lysed by a strike of ground staff and 
crews <rf some domestic airlines. 

Soviet ‘massacres’ 

Soviet troops massacred hundreds 
of civilians in operations against 
Moslem guerrillas in Af gha nis tan, 
Western diplomats said. 

„ Newspaper closes 

The Band Daily Mail, long -a cham- 
pion of human rights in South Afri- 
ca, cease d publication after 83 
years, a victim of financi al pro- 
blems. Page 4 

Opec meeting 

Nigeria agreed to receive Opec au- 
ditors soon, according to ministers 
meeting in Geneva. Earlier report, 

Pag« 2 

Aitken dies 

Sir Max Aitken, president of Ex- 
press Newspapers of the UK and 
son of late Lord Beavezbrook, died 
in London aged 75 after a long- ill- 
ness. 

Caucasus rail link 

Soviet engineers began work on a 
century-old project to blast a rail- 
way through the Caucasus moun- 
tains and speed up transport links 
between Moscow and the far south 
of the country. 

Egypt frees four 

Egypt infirm od it was deporting 
two Britons and two Maltese held 
without charges since last Novem- 
ber in connection with an alleged 
plot to murder a Libyan political 
exile. 

Norway fish ban call 

Environmental group Greenpeace 
called for a world boycott of Norwe- 
gian fish and fish products because 
of Norway's refusal to bait commer- 
cial whaling. 
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0.2% fall in xJsCi 
leading indicators 
fuels growth fears 


EM, the Italian state-owned indus- 
trial bolding company, has agreed 1 
to sell Sotieta Meriritonato Rnanti- I 
ari, its food manufacturing and dis- 1 
tribution company, to Buitoni, 
which recently came under control j 
of Sig Carlo de Benedetti, Olivetti 
chairman. Under the dnal Buitoni 
will pay L497hn (S250m) for 64 per 
cent of the capital of SME. Page 17 

DOLLAR lost ground in London, 
closing at DM 3.0975 (DM &111), 
SwFr 2.5975 (SwFr 2.6115), FFr 9.44 
(FFr 9.49) and Y25L5 (Y25225). On 
Bank of EngZand figures; the dol- 
lar’s exchange rate index fell from 
1472 to i3.46.7_ Page 37 
STERLING benefited from the dol- 
lar’s decline in London, rising 125 
cents to SL2425. It was also higher 
at DM 32525 (DM 3.83), SwFr 323 
(SwFr 3215), FFr 11.715 (FFr 11.7) 
and Y312.75 (Y311.Q). The pound's 
exchange rate index rose to 78.1 
from 77.6; ffege 37 

WALL STREET: The Dow Jones in- 
dustrial average closed 1.66 down at 
1258.06. Section III 
LONDON stocks were firmer and 
gilts showed marginal gains. The 
FT Ordinary share index ended up 
22 at 071.4. Section HI 
TOKYO turned lower as a result of 
public holidays and trading. 
The Nikkei-Down market average 
dropped 39.63 to 12,42628. Section 

m 

GOLD fell $250 an ounce on the 
T/mAm bullion market to S32L00. It 
was also down in Zurich at $32120. 
In New York, the Corner June set- 
tlement was $31620. Page 36 

ANGOLA became the 66th member 
of the' Lome -trade and aid pact be- 
tween the European Community 
and the world’s poorest developing 
countries^ 

EEC Commission renewed its ap~ 

: peal fo the US. Adpunistratkm to 
activate “short supply" rules allow- 
ing Community producers to meet a 
shortfall in special tubes needed by 
the All American Pipeline compa- 
ny. Page 6 . 

• r INDIA is to binld two new nudear 
power stations as part of a plan to 
increase the country’s atomic power 
capacity from 1200 MW to 
10,000 MW by the year 2000. Page 4 

PORTUGAL and Spain signed an 
agreement on the terms of bilateral 
trade following their entry to the 
EEC, ending wrangles over fishing 
rights and import tariffs. Page 2 

BRAZIL’S inflation rate fell to 72 
per cent in April, the lowest month- 
ly figure for nearly two years. 
PageS. 

CHEVRON, the San Francisco- 
based oil company which bought 
Gulf Oil for $132bn last year report- 
ed a 6 per cent decline in first quar- 
ter net income to $378m despite a 73 
per cent jump in revenues to 
S12.6bn. 

XEROX, the XUS. office equipment 
manufacturer, which is in the midst 
of a major reorganisation, intro- 
duced a batch of new products in- 
cluding a range of personal compu- 
ters made by Olivetti of Italy. 

HOESCH, West German steelmak- 
er, will not pay a dividend for 1984 
despite improved operating profits 
up from DM 31m ($10m) in 1983 to 
DM 182m. Page 18 

US. STEEL, the biggest US. steel 
producer, reported profits of $58m 
or 24 cents a share in the first quar- 
ter, against S171m or $125 a share 
last time. Revenues were down to 
SL5bn from $4.8bn. 

APPLE Computer is to discontinue 
the production of its Lisa model af- 
ter admitting that its “revolu- 
tionary" personal computer had 
been a flop. Page 17 

BOEING increased first-quarter net 
income by 41 per cent to Si 10m with 
a similar sales increase to $22bn. 
Page 17 

FCA, the US. West Coast thrift 
which experienced difficulties last 
year after property lending, lost 
$38-lm in the first quarter. Page 17 


BY STEWART FLEMING IN WASHINGTON 


AN UNEXPECTED decline in lead- 
ing indicators and another large 
monthly trade deficit cast a further 
cloud yesterday over the outlook for 
the U.S. economy ahead of the sum- 
mit meeting of the industrial coun- 
tries which begins tomorrow in 
Bonn. 

Hie Commerce Department said 
that the widely followed index of 
leading economic indicators fell 02 
I per cent in March to 167.1, taking it 
back almost precisely to the level 
I recorded a year ago. 

The department also said that the 
US. recorded a Sllbn trade deficit 
Tawtt rv|f> n t h , a marginal improve- 
ment on the Sll.4bn deficit in Feb- 
ruary but one which private econo- 
i mists said would not lead to any re- 
vision of the first-quarter gross na- 
tional product (GNP) data. This sug- 
gested that the economy expanded 
at a real annual rate of 12 per cent 
in the first three months of the 
year. 

! - Yesterday’s economic statistics, 
which included a downward revi- 
j sion of new durable goods orders to 
l^how & decline of 3 per cent in 
March rather rt»an the 22 per cent 
I reported earlier, suggest that the 
i economy may be strengthening a 


OS. Leading 
Indicators 


| 1983 1984 taas I 

little in the second quarter. But “do- 
mestic production will be restrained 
by a weak manirfartiiring sector,” 
according to Mr Malcolm Baldrige, 
Commerce Secretary. 

Ms Rosanne Cahn, an economist 
with Goldman Sacha Economics in 
New York, said that the data raised 
questions over the strength of the 
recovery in the g r owth of gross na- 
tional product in the second quar- 
ter. Goldman Sa dis, like several 
other private economic consultants, 
is expecting real GNP to rise by 


around 3 per cent this year against 
62 per cent in 1984. 

The outlook for the U.S. economy, 
which has been the locomotive 
dragging the world out of recession 
in 1963 and 1984, will be a big 
source of concern at the Bonn sum- 
mit US. officials have been argu- 
ing that in order to take up the 
slack in the world economy result- 
ing from slower US. growth, Amer- 
ica’s industrialised trading partners 
should adopt more expansionary, 
but non-infiationaiy, economic poli- 
cies. 

Recent economic data have un- 
derlined the dichotomy that has 
emerged in recent months between 
a U5. economy that is stiD seeing 
quite vigorous growth in consumer, 
investment arid government de- 
mand but stagnation in the manu- 
facturing sector because that de- 
mand is increasingly tang satisfied 
by imports. 

Early April car sales and March 
data for the construction and hous- 
ing in dust ries have ta»n pointing to 
solid gains in consumer demand. 

Continued on Page 16 
V2. *may act alone,’ Page 3; 
money markets. Page 37 


Japan’s net exports of 
capital soar to $ 62 bn 


BY CARLA RAPO PORT M TOKYO 

JAPAN has confirmed its position 
as the world's largest exporter of 
capital -far outstripping the ail ex- 7 
porting nations and all other West- .L 
ere countries.!- thanks to the con- 
fttiMrf s t r en gth of its exports. _ ~~ 

According to government figures 
released yesterday, Japan’s current 
account surplus for fiscal 1984 
jumped 52 per egnt. to nearly SSTbn. 
However, the balance of tong-term — 
inves tment s flowing in and out of 
Japan - Japan’s long-term capital — 
account -soared by 162 per cent to „ 
a $54.4bn deficit in fiscal 1984, com- ^ 
pared with a S202bn deficit in 1983. th 
Net Japanese capital outflows sear- 
ly doubled to $622bn, against S34bn m 
in 1983. pr 

Most exported Japanese capital of 
has beaded for the UiL, where Jap- m 
anese investors can enjoy much 1 
hi gh er interest rates than those on cu 
offer at h o me . fi* 

Japanese interest rates, which Be 


4AMUIPE TR ADE 
. . Currant Loog-tann 


Source: Yaomrchf Research tnebtute 
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are heavily subject to government 
g uid a nce, have remained at a rela- 
tively low rate for many years. For- 
eign critics have accused Japan of 
maintaining low interest rates as 
protection against the appreciation 
of the yen, a charge the Govern- 
ment has repeatedly denied. 

The marked widening of Japan's 
current account surplus is likely to 
fuel anti-Japanese sentiment at tire 
Boon summit tomorrow, particular- 


ly from the UjS. delegation. Ameri- 
can nffiranlK are currently in talks 
with J ap anes e officials in Tokyo an 
efforts to widen opportune 
.ties for a variety of American 
goods, mdndtag electronics, forest 
products; agricultur al goods, 

Japan's trade account for 
1984 (exports thttwib imports) scored 
A record high in 1984, touching 
$452bn, up from $34.8bn. Both this 
figure * T|| i ftp flji w»nt account sur- 
plus exceeded government projec- 
tions for the year. 

In a brief comment, Ministry of 
finance nffiniala said Japan's trade 
surplus with the US. of S332bn was 
Chiefly respo nsible for die overall 
payments surplus. Exports overall 
rose 112 per cent to a record 
SlB7.79bn, while imports were up 
5J per cent to S122L17bn. 

The figures also shows that direct 
investments in Japan by foreign 
companies dropped sharply in 1984. 


Tenneco to invest FFr 600m 
in IH France takeover deal 


BY PAUL BETTS IN PARIS 

TENNECO, the UJS. energy group, 
wQl invest FFr 600m ($63m) in 
France as part of its agreement 
with the French Government for 
the acquisition of International 
Harvester's loss-making French op- 
erations by J2. Case, Tenneco’s 

fflm) rnnr.hrm »ry sub sidiar y. 

In turn, the French Government 
win provide financial support by ad- 
vancing FFr 130m in soft loans and 
FFr 40m in subsidies to hatp Case 
restructure lETs French operations. 

Case will take over two of the 
three IH form machinery plants in 
France in the agreement just com- 
pleted with the French Govern- 
ment A detailed deal is due to be 
signed soon. 

French officials confirmed last 
night the new injection of f unds 
from Tenneco and the French gov- 
ernment into EEFs French opera- 
tions. They also said that HTs com- 
bine harvester plant of Angers, 
which employs about 180 people, 
would be closed. 

Case, however, intends to devote 
its new investments in the IH trans- 
mission and assembly plant at St 


Dizier which employs 1,750 people. 
This plant is expected to become 
Case’s European transmission man- 
ufacturing centre, according to 
French officials. DTs remaining 
French plant, a cab-buiHing factory 
’at Croix which currently employs 
750 people, will be taken over by 
Case although capacity and jobs 
will be cut there. 

Negotiations between Tenneco 
and the French Government were 
repeatedly extended because of the 
failure to reach a suitable compro- 
mise. Tezmeco obtained an option to 
buy the IH French plants, as well as 
IB’s West German and Danish sub- 
sidiaries, when it bought for S430m 
the U.S. and British assets of IH 
last year. 

Tenneco b ad been seeking finan- 
cial and industrial restructuring 
concessions from the French au- 
thorities while the French Govern- 
ment was insisting that Tenneco 
commit sizeable new investments 
as part of its acquisition of HTs 
French assets. 

Tenneco is now concluding nego- 
tiations with IE’s French banking' 
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Bologna: chipping at 
a Communist 
monolith. Page 2 
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UKemptoyers 
confident of 
strong upturn 


BY MAX WILKINSON IN LONDON 


THE RISING tide of unemployment 
in UK manufacturing industry may 
be tuning at last and output mid or- 
ders are expanding at an accelerat- 
ing pace, »**«w dtng to a survey by 
the Confederation of British Indus- 
try, the employers’ federation. 

Its quarterly industrial trends 
survey of 1244 companies, pub- 
lished yesterday, paints an ex- 
tremely buoyant picture of the Brit- 
ish economy. It certainly gives no 
indication that recession is on the 
horizon, as official indicators sug- 
gested last autumn. 

The survey will encourage the 
Government that the Treasury's 
prediction of overall economic 
growth of 314 per cent this year, 
with further expansion in 1986, will 
be feffinpfi- The Treasury was more 
optimistic tb»n most independent 
forecasts, but officials have recently 
seemed confident about its predic- 
tions. 

The survey showed that orders 
have been pfrHng up rapidly in re- 
cent months, and are expected to 
cor ftiwiH* to improve. Companies 
have been doing better than they 
expected in the last quarterly sur- 
vey in January and exports and in- 
vestment plans remain buoyant. 

The proportion of companies ex- 
pecting orders to rise was the high- 
est since 1976. 


On the johs front, the survey 
showed the first indication since 
the onset of recession in 1979 that 
total employment in manufacturing 
industry may be starting to stabi- 
lise after years of decline. Replies 
to the survey question on numbers 
employed were the most optimistic 
since July 1977. 

CBI staff cautione^. Mi^wever, | 
that larger companies seemed still | 
to be shedding labour, and that the 
new jobs offered by smaller compa- 1 
nies would probably be Qply just^j 
enough to prevent the overall total 
from falling. 

General business confidence ap- 
pears to have risen derisively since 
January. It may have been dented 
in the earlier survey by uncertain- 
ties about the miners’ strike and 
tiie outlook for interest rates and 
sterling. 

The survey shows that every sec- 
tor of industry is now more hopeful 
than it was four months ago, with 
gmaiw firms particularly buoyant 
about prospects. 

There is concern about inflation, i 
which the survey suggests will I 
Come under strain from higher i 
prices of supplies and higher manu- 
facturers’ selling prices. 

Details, Page 8 


Tokyo sets deadline 
for new Gatt talks 


BY RUPERT CORNWELL IN BONN 


MR Yasuhiro Nakasone, the Japa- 
nese Prime Minister, last night in- 
sisted that preparations for a new 
round of Gatt trade liberalisation 
negotiations must be completed by 
the end of this year at the latest 

Mr Nakasone emphasised this 
print during a wide-ranging 
opening session of talks here with 
Chancellor Hpbnnt Tfnhi on the 
first day of an official visit to West 
Germany just before the seven-na- 
tion wnnnmk summit which starts 
here tomorrow. 

Attempts to agree on an opening 
date for new Gatt talks will be a key 
theme of the gathering. But Japan 
is likely to come under powerful 
pressure from its trading partners, 
above all the UB., to ease access of 
imports to its domestic market and 
thereby reduce a trade surplus run- 
ning at some $40bn annually. 

His talks with Chancellor Kohl 
bring together the leaders of the 
two countries which boast the larg- 
est trade surpluses and which be- 


Mr George Shultz, the UJS. Sec- 
retary of State, warned that if 
this week’s Boon economic sum- 
mit did not agree to a new round 
of world trade talks, the US. 
would proceed on its own. EGs re- 
. marks were taken as a response 
to President Francois Mitterrand 
of France, who Is seeking to link 
new trade tnUm with monetary 
refor m. Page 3 

tween them account for about 17 
per cent - or almost $600bn - of to- 
tal world trade. 

Given its own strong trading posi- 
tion, which could result in a record 
surplus of up to DM 75bn in 1985, 
West Germany has arguably less 
cause for concern than other Euro- 
pean Community members over the 
trade unbalance between the EEC 
and Japan, $10bn in favour of To- 
kyo in 1984. 

But Bonn's own deficit is steadily 
Continued on Page 16 


Flying 
start for 
Euro DM 
floaters 

By Maggie Uny In London 


SWEDEN sod Dresdner Bank were 
in a photo finish yesterday in the 
race to be first to launch a floating 
rate note in the newly liberalised 
West fl wman capital market Swed- 
en's issue also breaks the size barri- 
er at DM 12bn the largest foreign 
bond issue denominated in 13- 
Marks. Dresdner Bank's issue will 
raise DM 500m. 

Both borrowers were a day ahead 
of schedule since the Bundesbank, 
West Germany's central bank, bad 
fired today for the opening of the 
capital market to new instruments 
such as floating rate notes and zero 
coupon bonds.. Also from today for- 
eign-owned banks in Germany can 
lead manage bond issues denomi- 
nated in D-Marks. 

The lead managers, Deutsche 
Bank for Sweden’s deal and Dresd- 
ner Bank, were busy yesterday syn- 
dicating the deals before today’s 
May Day holiday in West Germany. 
However, the official launch will 
take place today. 

Sweden's reputation as an innov- 
ative borrower end its high credit 
rating made it a natural candidate 
to be one of the first borrowers of 
floating rate D-Mark funds. 

Mr Peter Engstrom, the director 
in charge of Sweden’s international 
borrowings in the Swedish Debt Of- 
fice, said that the issue would in- 
crease the country's previously low 
exposure to D-Mark debt well as 
diversifying away from fixC*l_rate 
bonds. West Germany is a majSh 
trading partner of Sweden. 

Strong demand emerged for both 
issues, and Sweden’s was increased 
from an o riginal DM lbn. Investors 
who normally buy dollar-denoxni- 
nated floating rate issues — hnnds 
where the interest rate is regularly 
refixed in line with money market 
rates - were keen buyers of the 13- 
Mark deals. 

There was a new source of de- 
mand reported from German corpo- 
rate treasurers, who can obtain a 
higher rate of interest from the is- 
sues than they could by putting 
their cash on deposit with the 

hflTilrg 

Both deals were quoted above 
their par issue prices in “grey-mar- 
ket” trading yesterday. More float- 
ing rate deals are expected this 
month and Sweden's terms could 
come to look generous if future bor- 
rowers are encouraged by the suc- 
cess of early issues to demand finer 
pri cings . 

However, bankers print out that 
the market could become congested 
despite the Bundesbank’s require- 
ment leq d managers must re- 
port planned issues before the 
beginning of the month when they 
will be launched. 

Eurobonds, Page 38 
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pool over the FFr 316m in debts 
owed by IB's French operations to 
these banks. The banks are expect- 
ed to convert the bulk of these 
debts, about FFr 240m, into new 
non-voting Tenneco preference 
shares. They are also expected to 
retire a small part of this debt 

Moreover, the IH parent compa- 
ny in the UB. is expected to agree 
to write-off a further FFr 500m 
worth of claims on its former 
French subsidiary. In all, IE’s 
French subsidiary bad debts total- 
ling nearly FFr lbn. 

French officials confirmed yester- 
day that Re n aul t , the state-owned 
car group, hud in no manner been 
involved in the Tenneco transac- 
tion. At one stage, the French Gov- 
ernment had considered the possi- 
bility of Renault taking over the IH 
French operations. 

Indeed, Renault and IH signed an 
industrial co-operation agreement 
last year. But this agreement was 
never put into effect because of HTs 
decision soon after to abandon the 
farm equipment business. 
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Almost as safe as a Lansing forklift 

Halfway ck>wnThreadneedle Street in the City of London, 
you’ll find the Bank of England. 

If you could put your money there it would be one of the 
dullest, as well as one of the safest things you could do with it 

But you can’t. 

Invest in a Lansing though, and in comparison with any 
other forklift, it will give you a long and reliable life for less 
money and a handsome j* r~ 

return into the bargain. m *mmm 


Lansing 

Why invest in anything less? 


LAN3NG Ulj .nASy^TCK- i03t»}-»73:3l 
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EUROPEAN NEWS 


EEC MINISTERS DELAY DECISION ON HIGHER BUDGET CONTRIBUTIONS 


Hitch in plan to raise VAT ceiling 


BY QUENTIN PEEL IN LUXEMBOURG 


A LAST-MINUTE hitch over 
ways of future Euro- 

pean research projects pre- 
vented the EEC foreign minis- 
ters yesterday from setting their 
seal on a long-term increase In 
budget contributions from the 
member states. 

-The plan to raise the ceiling 
on VAT contributions to the 
Community budget — from 1 per 
cent to a 1-4 per cent VAT rate 
on a given basket of goods and 
services — incorporates the 
system of multi-year reductions 
In Britain's budget contribu- 
tions- It is alos. needed to bring 
into full effect the system of 
budget discipline already 
approved by finance ministers. 

The upset came yesterday 
when the ministers attempted 
to change their proposal to 
accommodate a proposal from 
the European parliament, which 
would provide extra cash for 
research projects either from 
the EEC budget, or from indi- 
vidual member states. 

West Germany, in the shape 


of Herr Jurgen Ruhfus, the 
Minister of State for Foreign 
Affairs, insisted that tbe amend- 
ment be referred to Bonn for 
approval — and the entire 
decision was therefore post- 
poned until the end of the week. 

Tbe research financing pro- 
posal was the only point raised 
by a European Parliament 
delegation to be acceptable to 
all the other ministers, who 
were keen not to be seen to be 
riding roughshod over the 
system of consultation with the 
MEPs. 

An attempt by the MEPs to 
gain an assurance that the 
British budget payments system 
would be abandoned after 1987 
— and that any future budget 
rebates be payable in the form 
of spending schemes, not re- 
duced budget contributions — 
was ruled out by the ministers. 

The Parliament’s proposal 
would allow more flexibility in 
financing future research pro- 
jects. However, herr Ruhfus 
was worried that the change 


would open the way for in- 
creased spending over which 
the ministers would not have 
enough control. 


The whole area of the EEC 
involvement in big research 
programmes is very much in 
debate at the present, with the 
European Commission working 
on plans which could allow 
different member states to be 
involved in different projects, 
in a form of “variable geo- 
metry." Officials believe this 
might be one way of accommo- 
dating the French “Eureka” 
proposal within the Community 
structure, even if all members 
are not necessarily involved. 


The increase from 1 per cent 
to 1-4 per cent is not likely to 
keep the Community budget 
balanced for more than two 
years, in spite of efforts to bold 
down farm spending which 
accounts for more than 70 per 
cent of the total. 

However, a further attempt 1 
by the Parliament to have writ- 


Bonn not 
to attend 
E. German 
ceremony 


Poles face expulsion 
as Bonn tightens 
residency rules 


Nigeria bars 
check on 
oil quota 
adherence 


BY LESLIE COUTT IN BERLIN 


By Dominic Lawson in Geneva 


By Rupert Comwefl in Bonn MANY OF the 96,000 Poles who 
* _____ have entered West Germany in 

:WEST GERMANY will be sending recent years face deportation 


tolerated" persons. 


NIGERIA is holding up attempts 
by an international accounting 


Last year, 10,000 Poles left firm to supply ministers of the 


ten into the agreement an 
increase in the VAt ceiling from 
1.4 per cent to 1.6 per cent “as 
soon as proves necessary" also 
failed 

On a separate question, the 
ministers agreed to increase 
from Ecu 6bn.to Ecu 8bn the 
amount of cash available to 
member states for balance of 
payments loans. The last such 
loan (of Ecu 4bn) was made to 
France in May 1983. 

The decision limits to 50 per 
cent of the new total the 
amount available to any indi- 
vidual member, but it lifts tbe 
present restriction tying such 
loans to states affected by 
increased oil prices. 


jio official representative to attend under an Interior ’ Ministry 
=the ce re m o nies on May 7 and 8 regulation which takes effect in 


If Bonn raises no formal 
objection to tbe change, the 
decision on increased VAT con- 
tributions could be approved by 
written procedures, instead of 
a full council meeting, at the 
end of the week. It then has to 
be ratified by all 10 national par- 
liaments before the British 
rebate can be paid. 


planned by the East German au- June. 

lu. — 1L. JIUL -? I ll artnn 


thorities to mark the 40th anniver- 


sary of the end of the second world come to work in West Germany 


> face deportation West Berlin after several Organisation of Petroleum Ex- 
Interior' Ministry months' of working there. An porting Countries with a full 
hich takes effect in unknown number are said to accounting of adherence by 
is aimed against “ commute ” between Poland Opec members to its production, 
commuters,” who and the city at regular intervals, quotas, 
k in West Germany After, June I. all Poles who . of fonr o«*. 


Bonn's dpcjjffipin. the Tfffiilt of i»- their D-mark savings. .... -- . . , fflM 

tensel y delicate p rd confKnWng Many of the Poles have- political asylum, as Mill those yesterday to assess the re- 

jumped Polish cruise ships and who have “ tolerated " status. rVJ . J of the Klvnveld Kraaven- 
ferries at West, German Baltic They will not be permltted to 


and then return to Poland with enter West Germany and West 
their D-mark savings. Berlin will have to apply for 


A meeting of four Opec min- 
isters, chaired by Sheikh Ahmed 
Zaki Yamani of Saudi Arabia, 


tion of the ramplexities thrown up Sea portSi while others have work during part of the time ft Netherlands Onec hired the firm 

travelled across East Germany takes to decide whether they jtaStarta oSta of Eft- 


accountancy firm of - the 


1945 and its subsequent dh/iaon in- to West Berlin. Nearly 14,000 qualify for asylum. 


to two nations, each under a differ- poles arrived there last year. 


ent ideological system. 


The determining factor has been Hamburg. 


and some 8,000 registered in 


An important change In the 
rules stipulates that East Euro- 
peans who return home within 


Spain and Portugal settle their 
fishing and import differences 


Lome pact 
signed 


BY PETER WISE IN LISBON 


by Angola 


PORTUGAL and Spain ended 
an. historic wrangle over fishing 
rights and import tariffs yes- 
terday with agreement on terms 
of bilateral trade following 
their joint entry to the Euro- 
pean Community in January. 

The breakthrough, sweeping 
away the only remaining seri- 
ous obstacle to ;their signing 
EEC membership treaties in 
June, came after 17 hours of 
negotiations between the two 
foreign ministers as pressure 
mounted on the two countries 
to settle their differences or 
accept EEC arbitration of the 
deadlock. 

Sr Fernando Moran, the 
Spanish minister, said Spain 
'Niad kept its promise to “ take 
two steps if Portugal takes 
one ” and hoped that the accord 
would ensure satisfactory rela- 
tions during the two nations' 
10-year transition into the Com- 
munity. 

His Portuguese counterpart, 
Sr Jaime Gama, said the agree- 
ment was a victory for both 
countries and a triumph for 
free trade that would help 
Spain and Portugal reduce pro- 
tectionism and develop a “more 
European" approach to com- 
merce. 

Under the agreement, both 
countries will be barred from 
fishing in each other's 12-mile 
zone except in common border 


areas where local authorities 
will permit limited, operations. 
Spain has given way to a key 
Portuguese demand not to catch 
shellfish in these areas. 

This is of particular advan- 
tage to Portugal as Spain has 
Western Europe’s largest fish- 
ing fleet, and its fish catch off 
the Portuguese coast has long 
been a source of anger. Fish- 
ing in the 12 to 200 mile zone 
will be restricted by licence. 
The number has not yet been 
determined but it is understood 
that Portugal has agreed to con- 
cede 90 a year against its 
original proposal of 80. All fish- 
ing concessions are .to be 
strictly mutual. 

The accord replaces a con- 
tested 1969 fishing agreement 
through which Spain obtained 
“ historic rights " to fish 
Portugal's rich coastal waters in 
a diplomatic trade-off with 
former dictator Antonio Salazar. 
The Lisbon Government 
denounced the treaty last year 
and banned Spain's .fishing fleet 
from its waters leading to a 
number of incidents at sea. 

Portugal has already agreed 
that existing EEC nations will 
be allowed to fish its 2004dile' 
zone under a licence system, hut ' 
will be barred from coastal 
waters. 

Portugal Is believed to have 
made limited concessions in fish- 


ing rights in return for 
measures that will enable the 
country to boost exports to 
Spain and improve a trade 
balance currently tilted more 
than two to one in Spain's 
favour. 

From January, Spanish 
import duties and restrictions 
are to be abolished on all Portu- 
guese goods, with the exception 
of textiles, cork and some 
petrochemical products. These 
will be subject to quotas for 
fonr years with extended plat- 
forms set in the fifth year. 

Bilateral trading terms for 
tomato paste and fish conserves 
will not be settled until accords 
on these products are finalised 
between the Iberian nations and 
the EEC 

Quentin Peel adds : Signature 
of the EEC Treaties of Acces- 
sion should take place on June 
12 or 13, leaving just under six 
months for all the Community's 
national Parliaments to ratify 
them. 

EEC foreign ministers yester- 
day singled out the two dates 
on the assumption that all the 
remaining details of the nego- 
tiations are completed, and the 
treaties drafted^ before then. 

The plan is for EEC "heads 
of government, where possible, 
to attend signing ceremonies- in - 
the morning in Lisbon and in 
the afternoon in Madrid. 


By Quentin Ptd 


Broadcasting plans ‘disastrous 9 


BY RAYMOND SNODDY 


PROPOSALS FOR harmonising 
Co mm uunty broadcasting regu- 
lations were attacked yesterday 
as “pernicious and in tbe end 
disastrous,” by Dr Albert 
Sdiarf, president of the Euro- 
pean Broadcasting Union 
(EBU). 

Some of the proposals in the 
EEC Green Paper, “Television 
Without Frontiers,” would have 
a devastating effect on the 
“ creative, prosperous variety 
which is important for the 
European cultural landscape,” 
he said. 

He was speaking in London 
at an Independent Broadcasting 
Authority conference on the 
Green Paper which advicates 
the harmonisation of advertis- 
ing and copyright regulations 
to help create a single Com- 
munity market for television 
programmes. 

An unavoidable consequence 
of such harmonisation. Dr 
Sdiarf argued, would be the 
production of an American-like 


broadcasting market in Europe. 
Unless national broadcasting 
structures were preserved, the 
European market would become 
more narrow and dominated by 
non-European multinational 
programme suppliers. 

Harmonisation would actually 
create new barriers to pro- 
gramme exchange in Europe 
for most of Scandinavia, Austria 
and Switzerland. 

Broadcasting, he argued, was 
closely linked with cultural 
and national identity and was 
more than merely a means to 
making money. 

Lord Thomson of Monifieth, 
chairman of the IBA and a 
former European Commissioner, 
believed that harmonisation of 
advertising rules* could best be 
achieved by negotiation rather 
than directives. 

“Tinkering in national cul- 
tural policy is no substitute for 
common technological and in- 
dustrial policies where they 
are really needed. We need 


common policies on space, com- 
munications and information 
technology infrastructure,” 

Dr Ivo Schwartz, principal 
author of the Green Paper, said 
that the legal differences in 
different countries were “dis- 
couraging, complicating and 
delaying” for the development 
of cross-frontier programmes 
carrying advertisements, in- 
cluding those offered via satel- 
lite and cable networks. 

The Commission was propos- 
ing with the help of a directive 
to lift the prohibition of broad- 
cast advertising in Belgium 
and Denmark and introduce 
more time for advertising gen- 
erally. It was proposing a form 
of deregulation, replacing ten 
divergent rules with one com- 
mon one. 

a> There Is no attempt to har- 
monise for harmonisation’s 
sake. The Commission's objec- 
tive is simple: to minimise re- 
strictions on advertisements,” 
Dr Schwartz said. 
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the strongly propagandist: c flavour Entry has been easy for Poles five years of entering West 
given to the occasion by the East since 1966, when they and other Germany will be prohibited 
Beilin regime, which constantly im- East Europeans were gwen from settling in the country 

plies that what is now East Ger- 5£®SL al _ Thev 1Tn/lAr th n(VW . 

___ German immigration law. They But even under the new rules, 

did not have to aPPly for P° ll_ those East Europeans who apply 
Sodahsn and describes defeat, for tical gsylum and were auto- for political asylum but fail will 
me eastern part of the nation, as tical asylum and were still be allowed to stay in the 
"liberation. automatically considered country. 


ing oil prices and mounting fears 
that output and prices by mem- 
ber-nations were not being tabu- 
lated correctly. 

The move took place at a 
time of growing fears that Opec 
was unable to collectively man- 
age its own affairs efficiently. ' 


ANGOLA YESTERDAY form- 
ally signed the Lome Conven- 
tion with the European Com- 
munity, making it eligible for 
Increased aid and preferen- 
tial trade deals. 

The ceremony at the con- 
clusion of the EEC foreign 
mlmJsters* meeting here 
means Angola will join 
Mozambique as the second 
former Portuguese colony 
with a marxist government to 
join the pact. In spite of hav- 
ing strong reservations about 
its political implications. 

It also means that the . 
Co mmuni ty can provide more 
assistance to the joint schemes 
of the black states of 
Southern Africa to reduce 
their economic and transport 
dependence on South Africa. 

Key schemes such as trans- 
port improvements In Mozam- 
bique and Angloa have been 
ruled out In the past for EEC 
assistance because the two 
countries were not Lome 
members. 

The EEC ministers yester- 
day also received a request 
from President Julios Nyerere 
■of. Tanzania for a topdevei 
meeting with the black front- 
line states in the region; and 
instructed officials to draw up- 
plans for such talks. 

They issued a statement 
expressing serious concern at 
the deteriorating situation in 
South Africa Itself, Insisting 
that the Pretoria Govern- 
ment’s recent proposals for 
race reforms do not go far 
enough- 

"The 10 consider that the 
measures recently announced 
do not match the reality or 
scale of the problem,” the 
ministers said. "Only tbe 
abolition of discriminatory 
practices, and of the system 
of apartheid, together with 
recognition of Che civil and 
political rights of the Mack 
population, are capable of 
ensuring the peaceful evolu- 
tion of South African society.” 

On Namibia, tbe 10 
reaffirmed their support for 
the UN plan for a ceasefire 
and pre-independence elec- 
tions, embodied In Security 
Council Resolution 435, "with- 
out preconditions.” 

They flatly rejected the 
latest announcement by the 
South African Government on 
setting up an interim govern- 
ment in Namibia as “ null 
and void,” and deplored the 
delays. In implementing the 
UN plan. 


Socialism and describes defeat, for 
the eastern part of the nation, as 
“liberation." 

The view, especially strong in 
West Germany’s ruling Christian 
Deraocrat-Christian Social Union 
(CDU/CSU), has prevailed that this 
is a complete distortion of what 
happened in East Germany, where 
Nazi dictatorship was merely re- 
placed by another dictatorship, this 
time of Communism. 


Frustrating 

The firm has been able to go 


Solidarity activists held 
in May Day round-up 


to all Opec member states 
except Nigeria and is believed 
to have audited figures for tbe 
February and March exports of 
all other members. 


time Of Communism. BY CHRISTOPHER BOBIN5KJ IN WARSAW 

THE POLISH authorities have a Solidarity advisor, met Sir 
Brauugam, Bom s permanent rep- been stepping U p arrest of Geoffrey Howe, the British 
resen tauve m East Berlin - effee- Solidarity activists in advance of Foreign Secretary, during his 


tively its ambassador to a state today's May Day celebrations recent visit here, 
whose separate citizenship West when tbe banned union’s sup- There was a strong hint -from 


Germany does not recognise - will porters are expected to demon- Mr Urban yesterday that the 


be absent from tbe wain events strate against food price rises. Government will try to stop 


planned. Mr Jerzy Urban, the govern- official Western visitors from 

These are a commemoration in meat spokesman, admitted visiting the Popieluszko grave as 
East Berlin's Palace of the Rem*- yesterday that there were 112 Sir Geoffrey, did. The issue is 
lie. and a wreath-Iavino wawnonv P° llticai Prisoners in Poland, complicating preparations for a 

s°*ne 40 short of Solidarity esti- visit here by Mr Leo Tindemans, 
mates. Three aides to Mr Lech the Belgian Foreign Minister. 


tow, ctee to Berlin. Walesa, the Solidarity leader, “ We assess that Sir Geoffrey 

Paradoxically, Boms ability' to were detained In Gdansk on Howe's visit was a positive 


positive 


This is particularly frustrat- 
ing for Sheikh Yamani and his 
colleagues since. Nigeria 'is 
currently tbe only Opec country 
to be greatly exceeding its pro- 
duction quota. Nigeria is 
thought to be producing at a 
rate of 1.7m barrels a day com- 
pared with its official Opec- 
agreed quota of only L3m b/d. 

Nigerian officials Insisted 
yesterday that General Buhari, 
the Nigerian head of state, has 
now given- permission for the 
auditors to visit the country 
and that a date for the visit 
could be agreed at today's 
meeting. - 

Nigeria’s recent overproduce 


steelitself tosaynoto theEastGer- Monday and arrests have also event.” Mr Urban said, but tion is directly linked to the 
mans has been increased by its re- taken place in Poznan, Krakow the Government regretted the stron 8 . seasonal demand for 


fusal to countenance dropping the -and Lodz. visit to the grave because of the 

visit to Bitburg military cemetery ' The union's supporters In publicity it received. “ This 
by President Reagan during his of- ■ have been .'to was harmful and we must draw 

+>,* gather at the grave of Fr Jerzy conclusions from the fact,” he 


tidal visit, despite the outcry. 


i Popieluszko, the murdered pro- said. 

Hov ^F.' ™f de g°qJ»M j»°t [ Solidarity priest, to mark May AP adds: The official Com- 


l^„ 1- TTT„_i r>' [ “"““‘V uuun oxaj uuiuai VMUI* 

been lightly taken. The West Ger- 1 Day. away from the offidal munist party newspaper Try- 


man mission in East Berlin is re- parade in tbe city centre. 


ported to have counselled taking Mr Urban also' said yesterday with seeking to "make political 
part as it is anxious not to jeopar- that the dismissal of Mr Broni- gains from the call* for anti- 
dise the fragile rebuilding of ties slaw Geremek, a historian from government protests. “ This 
frayed by the. abrupt r*nr»n»»tinn his post at the Polish Academy year again Walesa himself and 
last September of the pi""™*! trip °* Sciences, was because of his groups of enemies of spcialism 


buna Ludu charged Mr Walesa 


petrol in the U-S. for which tbe 
light Nigerian crudes are par- 
ticularly suited. 

Opec fears that the auditors 
may only be allowed in when 
that seasonal surge is over and 
Nigeria's actual production is 
more in line with its official 
. This initial report by Klyn- 


S-2f.r! «B5* ffifc -SE 


to West Germanv hv JWr Eririh Ho- activities which were “harmful would like to capitalise on the 
tn west ueimany oy Herr Encn uo - 1 ^ State .- M r Geremek, once workers’ holiday," ft said. 1 prtCes - 


sion covered all production -and 


necker, the East German leader. 

In the wake of Bom's refusal, it 
was not clear last night whether the 
Western wartime victors, France, 
Britain and the UjS. would attend 
the East German celebrations. 

Britain is understood to be mak- 
ing acceptance conditional on East 
Berlin -and by extension Mo scow - 
toning down the expected anti- 


Hungary airs problem of 
growing private sector 


The -auditors want to be able 
to. submit figures which -cannot 
be ■ questioned, and point out 
that exports" can^ at least be 
clearly monitored at loading 
terminals, ports and through 
tanker movements. 


BY PATRICK BLUM IN VIENNA 


Unqualified 


Western propaganda likely to be HUNGARY’S PRESS is using could have a serious effect on 


the occasion of May Day to 


The U.&, far its part, is said to be ponder the problems facing panies. 


state-owned 


still furious about East German the country’s industries and its Employees often -worked two 
q£ the ceremony on April workforce, highlighting what ft to four hours* overtime a day 
U meriting the anniversary oftfae describes “the contradictions under a scheme which allows 
Hherationaf Buohenwald concen- t ? at hav ® developed between them to work privately with 
tJuchenwm concen the predominant state sector factory tools. Productivity 
wauon raunp. . • and private enterprise. could be 30-50 per cent higher 


tratum camp. 

On that occasion Herr Hermann 


could be 30-50 per cent higher 


Magyar Hirlap, the Budapest than during normal working 


Axen, a member eff the East Berlin daily newspaper, yesterday hours, the newspaper claimed. 


politburo, used his speech to in- praised the performance of Companies should offer 
veigh against “the UjS. arms build- private retailers and businesses better working conditions and 
up" and “the megalomaniac plans of hut warned of the dangers higher salaries, “then the 
American world domination." Buch- raused b F discrepancies be- workers would perform much 
enwald, moreover was liberated not **pnBttinhtyal better in their nbnnal factory 


better in their normal factory 


taW whrneW ta Pri^te companies and their time and they would not need 
by Soviet, but by UB. troops, m attraction for Hungarian to work privately,” It said. 


workers, in comparison to the 


Meanwhile a new shadow was low standards often set by the 
cast yesterday over the Bitburg vis- large state-owned concerns. 


to the Nepszabadsag, the Com- 
by the munist party daily, warned 
inis. about the increasing role of 
private the private sector, and blamed 
:r cent inefficient * management and 


it of Mr Reagan. Following confir- The number of private the private sector, and blamed 
matron that the ceremo ny there wiH retailers grew by 16 per cent inefficient ” management and 
go ahead, a spokesman far the last y ear t0 25,000 shops, it poor organisation for the lack 
World Jewish Congress said yester- ““v WhiI l this was a positive of enthusiasm in the "Socialist” 
tw Z S development, many workers sector. 

P referred t® work for private It was easier to build 
stage a danonstratira to interfere companies or privately within socialism 40 years ago than 
with tiie Presidents earlier sched- the state sector. Many had today when industry and deci- 
uled visit to the site of Bergen-Bet- extra jobs or did overtime on sions had become much more 
sen concentration camp. their own account and this complex, it said. 


sen concentration camp. 


The proliferation of complex 
barter deals has made it im- 
possible for the auditors to 
produce an unqualified set of 
Opec pricing accounts. 

Opec is thought to have pro- 
duced about 16.4m b/d in April 
400.000 barrels above its 16m 
b/d cealing. Sheikh Yamani 
said recently that the organisa- 
tion was producing at only 
15.2m b/d but this view has met 
with little support being widely 
seen as an attempt to talk up 
the oil price. 

The ministerial executive 
counci] which met yesterday 
consists of Sheikh Yamani. 
Professor Tam David-West of 
Nigeria. Dr Arturo Hernandez 
Grisanti of Venezuela. Dr 
Subroto of Indonesia and Dr 
Mana Saeed al Otalba of the 
United Arab Emirates. 

Dr Otalba, however, has not 
turned up for the meeting. The 
presence of tbe Nigerian Oil 
Minister at the meeting meant 
that some frank discussions 
were in prospect, Opec officials 
said. 


Janies Buxton visits Bologna as Italy prepares for local elections 


Chipping at a communist monolith 


BOLOGNA is a city that has 
Fallen asleep. That accusation 
—voiced by Sig Paolo Giuliani, 
a city councillor — has become 
a warcry in the campaign 
against one of the great tradi- 
tions of postwar Italy. 

The tradition is that cities 
controlled by Italy's Co mm unist 
party a rerun more efficiently, 
more honestly and more 
imaginatively than any others 
in tbe country. Bologna is 
almost a shrine to Communist 
rule: In this ancient city of 
warm, red brick on the south 
side of . the Po plain, the Com- 
munists command almost 50 per 
cent of the vote and have domi- 
nated almost everything in it 
since the war. They rule the 
city with the Socialists who 
have just under X0 per cent of 
the vote. 

Now, however, the Christian 
Democrats are trying to over- 
throw that tradition. They 
possess only a meagre 20 per 
cent of the vote, but in the 
nationwide local elections on 
May 12 they intend to begin the 
long march of electoral 
recovery, with the eventual 
goal of toppling the Com- 
munist monolith. It is an 
; immensely bold ambition, and 
not even they believe that they 
can achieve it before tbe turn 
of the century. 

“The first thing we have to 
do is to develop an attitude of 
effective opposition which we 
i Christian Democrats simply 
aren’t used to,” says Sig Nino 
I Andreatta, the former Treasury 
[Minister who is heading the 


Christian Democrat campaign. 

He maintains that Communist 
rule not only functions poorly, 
but that it Is stiflling what 
ought to be a dynamic city. “I 
can’t stand its suffocating 
paternalism that is reminiscent 
of a city of Eastern Europe,” he 
says. " Everything that happens 
in the city has to be done 
through them. They insinuate 
themselves into everything, 
turn everything into an oppor- 
tunity for Communist 
propaganda. 

“ Italian cities need argu- 
ment, debate. The Communist 


centre has been achieved at tbe 
price of rigorously controlling 
immigration from tbe rest of 
Italy by strict building controls. 
“We don’t have that melting 
pot of people you get ha other 
Italian cities,” something which, 
despite being a Bolognese him- 
self, he seems to regret “ Now, 
with fewer births and more 
deaths, the city population is 
declining. Between now- and 


the year 2000 the school popu- 
lation will have halved.” 


way is to seek compromises 
with everyone, with the con- 
struction industry, with the 
shopkepers, with business. It's 
hypocrisy. Sometimes the Red 
Flag goes up on a factory that 
is dosing down, and sometimes 
mysteriously it doesn’t." 

Given the disorder and strife 
of several other large Italian 
cities, an outside observer 
might consider that something 
of an advantage. No one chal- 
lenges the fact that Bologna, 
with its 450,000 people, is a 
very prosperous commercial 
and industrial centre, whose 
wealth, despite the official 
ideology of its rulers, is based 
largely on small and medium- 
sized industrial companies — the 
essence of Italian capitalism. 
Unemployment is only 7 per 
cent, against the national 
average of II per cent. 

But according to Sig 
Andreatta, Bologna’s orderli- 
r«ss and the preservation 
almost intact of its historic 


Yet, he claims, the city 
council blocks new building as 
much as ft can, enabling the 
landlords to make big profis. 
For him, it is an example of 
the subtle way the Communists 
manage to get almost everyone 
on their side. 

A few streets away In the 
city hall, Sig Remo Imbeni, the 
40-year-old Co mmunis t mayor, 
responds scornfully. “ The 
Christian Democrats said 
exactly the same thing the last 
time we had local elections— 
that we were grey and boring. 
But don't you really prefer this 
administration to the wild 
building speculation that has 
ruined other cities, and hill- 
sides devastated by construc- 
tion that you find in Naples or 
Genoa? You have to admit that 
wo have kept Bologna beautiful. 

"We are not Inefficient: 70 
per cent of all requests for 
permits are dealt with in less 
than 90 days.” 

On one point, however, he 
does look embarrassed. Earlier 
this year 21- people — municipal 


officials, businessmen and others 
— were jailed by magistrates 
investigating corruption over 
building permits. It . is the kind 
of scandal which is veiy 
common in other Italian cities, 
but is not supposed to happen 
under upright, communist rule. 
“It is very serious, a grave 
wound to the city," he says. 

- The Christian Democrats 
would be delighted if in this 
election they won just . two or 
three more percentage points 
in tbe vote. Bat can they really 
expect in the foreseeable future 
to overturn . the formidably 
entrenched network of Com- 
munist influence, which even 
extends into the business world 
through the agricultural and 
Industrial co-operatives which 
are affiliated tp.the party? . 

Historically, Emilia. the 
region of which Bologna Is 
capital, has been fiercely anti- 
clerical, the result. It is said, 
of hundreds of years of being 
part of the Papal States. 
Earlier this - century, it was 
predominantly. . Socialist, then 
under Mussolini ft was Fascist, 
and now its ' anti-clericalism 
manifests Itself mainly in Com- 
munism. If Bologna ever went 
Christian Democrat, it would 
be a revolution. 
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Tim Coone reports on the constitutional problems facing the Honduran President 

Cordoba’s crisis threatens U.S. alliance 


Shultz says U.S. 
may act alone to 





BY REGINALD DALE, OS. H3ITOR IN WASHINGTON 


Fr 






'"-“ft. 






I.M 




•;s? 




• _• . '■ *< i 


-n 

■■ 


* * 


: 1 c, 

*«. "fc 

- •VASV.W^^j 

- *7 t-.'! CC- 

— - »-”• iit. 

s; :j 


i , -i — ~ 




m 


■ . fc 

OflO® 


■ *! -:s 


■ *! ■ 


s 


v - . t .* 


■v>: 


MR GEORGE SHULTZ, the US. 
Secretary of State, yesterday 
stoked up r titer diplomatic 
temperature In advance of this 
week's Bonn economic sammit 
by wanting that die US. would 
go It alone if ’ the . summit 
decided not to go ahead with 
a new round of world trade 
talks, 

Mr Shultz told a satellite 
news conference ; that "if a 
decision is made not to go ahead 
on a multilateral round of 
negotiations, then the U.S. wSl 
proceed on its own." . 

Mr Shultz’s remarks were 
taken as a sharp response to M 
Francois Mitterrand, the French 
President, who said on Sunday 
that he would not hack .the new 
trade talks unless the "summit 
also agreed to negotiations on 
monetary reform. "Washington 
insists that there can be ho 
“linkage" between the two. 

UJS. officials have in the past 
warned that the U.S. would 
consider pursuing trade liberal- 
isation with like-minded 
countries if ft were not possible 
to move ahead on a global basis. 
Mr Shultz’s comments, however, 
were more aggressive than any 
that have been . made publicly 
by tile Reagan. Administration 
in recent days. 


France, along with the other 
OECD countries, has already 
agreed to. the opening of a new 
round "of trade as soon as 
possible. The issue-for Bonn is 
sot whether sew talks should 
start, but under what conditions 
and when, with the U.S. 
pressing for January. 

Mr Shultz told another 
Washington briefing yesterday 
plat the US. would continue to 
in sis t out he vital importance 
of the new round in Bonn, while 
resisting major changes in the 
international monetary system, 
of the kind France has called 
for. While there might be some 
room for improvement, the 
present system of broadly 
floating exchange rates had 
“worked pretty well,” he said. 

Defending President Ronald 
Reagan's planned visit to a Ger- 
man war cemetery, Mr Schultz 
said that the uproar it had pro- 
voked might, even- ironically, 
have given the gesture deeper 
significance. 

Mr Schultz said that the im- 
portance of post-war reconcilia- 
tion bad been underlined by 
the angry reaction to Mr 
Reagan’s plans to visis the Bit- 
burg Cemetry on Sunday. “It 
shows how deep these wounds 
are," he said. 


Argentina 

acts on debt 
payments 

By Peter Montegnon,-' ' 
Euromarkets Correspondent 
ARGENTINA Is to pay $30m 
(£42m) fn Interest on Its pub- 
lic sector foreign debt this 
week in an effort t» placate ! 
bank creditors worried about 
arrears approaching glim. . 

Its announcement yesterday 
came as the anew* which 
stretch back to November 4, 
were about to move over the 
she month hunk, prompting 
expectations that UJS. govern- 
ment agencies responsible for 
supervising the. banking 
system will again declare 
Argentine loans as officially 
"sub-standard." . ■ 

Senior bankers said, yester- 
day that, tfcoiyb - this week’s 
payment is small in relation 
to the total arr ears, i t: to eaf 1 
cowaging. gesture --i-by-. 
Argentina which : had been 
resisting the idea of making 
any payment at all. 

Argentina has argued in the 
past that while its $L.4bu loan 
frmn the International 
Monetary Fund remains 
blocked, it Jacks the cash to 
meet interest payments on its 
JMbn foreign debt. Sr 
Brodersohn said yesterday 
that talks with the IMF “ eon- . 
tinned to make progress.” 

' Senior bankers added that 
they are becoming more' 
optimistic about the chances - 
of Argentina being able to 
arrange bridging finance to 
reduce the arrears sub- 
stantially if it dees reach an 
IMF agreement soon. 


Eastern Air lines 
wins London route 

Eastern Air Lines has been 
awarded a non-stop Mtaml- 
London route, subject to 
presidential approval, the 
VA Transport Department 
announced yesterday. Renter 
reports frmn " Washington. 

Eastern was selected over 
World Airways for the flights. 
Air Florida had the route 
until it suspended flights last 
year after filing for bank- 
ruptcy. 


General 
Dynamics 
cots jobs 

By Wfflam Han In New York 

GENERAL DYNAMICS, the 
giant U.S. defence contractor, 
which is being investigated by 
the UJS. Government following 
allegations of overcharging, 
plans to lay off over half the 
workforce of its Quincy ship, 
yard, because the yard has 
nearly run out of U.S. govern- 
ment orders. ■ 

The company has announced 
that up to 3,100 of the 5,300 
workers at Its Quincy shipyard 
in Massachusetts will be laid 
off over the coming year. The 
.first . notices will be sent out 
next week. 

The layoffs are the latest sign 
that the UjSL Government’s 
■tqugh approach with General 
•Dynamics is beginning to bite. 
Although -the company declined 
to link the layoffs to General 
Dynamics' problems with the 
Government, the Quincy ship- 
yard Is highly dependent on 
official orders. 

The UjS. Inspector General 
has recommended that no new 
contracts be awarded to the 
company until some of its senior 
executives quit. . However, 
General Dynamics claimed yes- 
terday that so far there has not 
been any. interruption in the 
company-wide order flow, 
despite the investigations. 

■The company is finishing 
work on five ships for the DA 
Navy's military sealift com- 
mand. Four are being delivered 
this year, and the fifth in early 
1986. 

The' company has tendered 
for three tankers for the UJS. 
Navy and two ocean -survey 
ships. It hopes to hear whether 
it has been " successful within 
the next few months. 

• Reuter adds from Washing- 
ton; Boeing, responding to 
charges that contractors over- 
charge the Pentagon on spare 
parts, announced a policy to 
refund the price of any Boeing 
part if the government thinks 
the price unreasonable. It said 
the policy would cover all items 
costing J100.000 (£83,000) or 
less sold after July 1 1984, and 
returned before next Jniy 1, 
and all future sales. 


Brazil’s monthly inflation 
rate falls to 7.2% 


BY ANNE CHARTERS IN SAO PAULO 


BRAZIL'S monthly inflation rate 
fell sharply in April to 7-2 per 
cent the lowest figure in nearly 
two years. 

. The hews, released' by PresL 
Jose. Samey*s office ahead 
of- the official announcement, 
meang that the 12-month infla- 
flon rate fell during the month 
to 228.6 per cent from 234.1 per 
cent 

Price controls, In place on 


a standard for better-paid wor- 
kers. 

The Government argues that 
it wants to send a strong psycho- 
logical message to Brazilians 
that it is time workers started 
to recoup purchasing power 
eroded over the tost several 
years. Balancing this with the 
Government's avowed austerity 
drive seems to be difficult . 

Strikes against major manu- 


major industries since Shortly facturers threaten to spread 
Afterthe Government took office this week to airline personnel, 
.in mid-March, are thought to be railway and underground 
Partly responsible for the down- employees. In the industrial 
torn. Economists quoted in a region around Sao Paulo, the 
Brazilian-based economic report metal workers are holding out 
said, however, that traditionally for a reduced working week of 
there are fewer inflationary 40 hours and salary adjustments 
pressures in April with the start every three months. The Govern- 
of. crops harvest.. ment warned companies 

With the inflation rate for the that they will not be permitted 
-first four months of the year t0 pasg on the cost of three- 
totalling 49Jt9 per cent, the monthly wage increases. 
Presidential announcement ex- Meanwhile, Sr Antonio Lem- 
jectod last night of a prere- r central Bank president 
dent-setting 106 per cent ® ^ to have had bis band 
increase m the minimum salary, strengthened with the surprise 


Pegged to the consumer price 
index, has caused concern in 
business circles about how 
seriously the Government 
intends to pursue its figM 
fiflfitost Inflation. 


resignation at the wee kend of 
Sr Sergio de Freitas from his 
post as director of the inter- 
national area of the Central 


snsa.isfc-h.d** 

size of the increase is taken as negotiation. 


Bank. . 

■Although only an estimated 21 Sr iraereed M^rtrategy 
!r .cent Of BratiTs workforce WJSSSfS 


NY City 
to repay 
$556m 
of debts 

By William Hall In New York 

NEW YORK CITY-te to repay 
all but a token Sim (£830,000) 
of the federally backed loans 
which it raised at the height 
of its financial crisis in the 
mid-1970s. The move b a 

confident gesture of its return 
to financial prosperity. 

The efty plans to repay 
early $556m of federally 
guaranteed city bonds next 
month and replace them with 
cheaper funds raised on the 
financial markets, ft Is retain- 
ing $!m of federally backed 
debt because it wants to be 
able to retain certain benefits, 
including 8450m of dty tax 
collections, which would 
expire on the repayment of 
the final federal loan. 

Mr Ed Koch, New York’s 
mayor who has played a key 
role to restoring confidence 
in the dty, said: "We are 
no "longer sick. We are 
healthier than any other dty 
in the country.” 

The move will save the dty 
$206m in borrowing costs 
over the next two years and 
Mr Koch plans to use the 
extra money to hire 2,000 
extra policemen, 400 extra 
street cleaners and allow a 
modest cut to the city's 
income tax. 

New York Caty’s financ i al 
crisis came to a head to 
1975 when it was forced to 
lay off dty workers 


AS THE U.S. Congress 
thwarted President Reagan’s 
plans for escalating his 
"covert" war in Nicaragua, 
3,000 U.S. Marines and soldiers 
supported by helicopters, jet 
aircraft and paratroops last 
week stormed ashore in a mock 
invasion exercise in northern 
Honduras. 

The exercise, codenamed 
“ Universal Trek ’85," was one 
of the biggest yet staged by 
the U.S. in Central America and 
was transferred to Honduras 
from the Dominican Republic 
with the dearly-stated aim of 
increasing the pressure on the 

Saudi nista Government in 

Nicaragua. 

The manoeuvres in Honduras 
are now increasingly geared 
towards the preparation of U.S. 
troops rather than their 
Honduran counterparts. The 
“ Universal Trek " exercise was 
designed "to give our air and 
ground forces realistic combat 
training and to test deployment 
in combat siuations,” according 
to Mr Arthur Skop. the U.S. 
embassy spokesman in 

Tegucigalpa. Honduran parti- 

cipation in the exercise, directed 
against a defended port at 
Puerto Castillo on the 

Caribbean, was minimal 

One interpretation of the 
exercise was a rehearsal for a 
possible invasion of the 
Nicaraguan port of Corinto on 
the Pacific. Corinto' would be 
the first objective in any U.S. 
invasion of Nicaragua, as 
without it the Nicaraguans' 
military and economic capacity 



Cordoba: pressure to resign 

to fight a regular war would 
falter in a matter of weeks. 

The confident use of 
Honduran territory by the U.S. 
Administration for its Central 
American " policy belles an 
increasingly volatile political 
situation. For the past month 
Honduras has been plunged in 
a deepening constitutional crisis 
over President Roberto Suazo 
Cordoba’s powers and his con- 
trol of the judiciary. President 
Suazo Cordoba has found him- 
self opposed by a powerful 
section of his own ruling 
liberal Party and risks not 
being able to control the Presi- 
dential election due in Novem- 
ber. The crisis in turn has 
focussed criticism on President 


Suazo Cordoba's policy of 
accommodating U.S. interests in 
Central America. 

A rebellion has taken place 
in the party, led by Sr Efrain 
bu Giron, president of the 
National Congress, and Sr Jose 
Azcona, former Communications 
Minis ter to the President’s 
government Both are chasing 
the Liberal Party Presidential 
nomina tion for the November 
elections, and both would prob- 
ably defeat the President’s own 
choice as his successor (a rela- 
tively unknown figure in the 
party) if internal party 
elections were held. 

The crisis surfaced when the 
Congress voted to dismiss the 
Supreme Court and to nomi- 
nate a new one. The rebellious 
Liberals united with the 
minority Nationals and two 
other small parties, to obtain 
the necessary majority vote. 

•The Congress alleges corrup- 
tion, political bias and ineffici- 
ency on the part of the Supreme 
Court judges, serving only the 
wishes of the President on con- 
tentious issues. The new 
Supreme Court judges sworn in 
by the Congress immediately 
had arrest warrants issued 
against them by the existing 
judges. 

Running arguments have 
since ensued between the Con- 
gress and the President over 
the constitutional legality of 
each other's actions. The latest 
Is over a reform to the elec- 
toral law which obliges the 
parties to hold internal pri- 
mary elections for their presi- 


dential candidates. The Presi- 
dent has vetoed the reform, and 
the Congress has called on the 
Supreme Court which it 
recognises (whose president is 
now in prison) to rule upon the 
constitutional legality of the 
reform. 

“If the President does not 
accept the changes in the 
Supreme Court and internal 
party elections, tyranny will 
come to rule in this country 
followed by a violent crisis," 
Dr Rene Sagastume, a National 
Party deputy, told the FT. 

Sr Jorge Arturo Heins, a 
prominent opponent of the 
President within his own party, 
went even further : “ In the 
name of anti-subversion and' 
opposition to the Smdinistas, 
the President has been trying 
to seize control of all spheres 
of public life." 

President Suazo Cordoba does 
little to dispel this image. He 
accused his principal opponents 
to the Liberal Party, them- 
selves vocal anti-communists, of 
being “ultra-left allied with the 
ultra-right . . . serving the 
interests of Nicaragua." 

Until now the powerful mili- 
tary has remained on the side- 
lines, probably for the first time 
in a Honduran constitutional 
crisis this century. However, 
the armed forces are being in- 
exorably drawn in, and General 
Walter Lopez, the head of the 
armed forces, has made con- 
tradictory statements. On one 
occasion he recently hinted a 
solution might be for the 
President to resign, and on 


another he said that the army 
stood firmly behind the Presi- 
dent However, General Lopez 
has also warned that "drastic 
measures” will have to be taken 
shortly if the crisis is not re- 
solved politically. 

No mutually acceptable poli- 
tical solution is to sight with 
both sides intent on confronta- 
tion. A deal within the Liberal 
Party is being ruled out by the 
President’s opponents. The 
oppositon block in Congress Is 
now considering issuing a 
decree declaring the President 
to be ill, and therefore unfit to 
govern. The President could 
respond by resigning, or by 

ordering the dissolution of Con- 
gress. The latter would in- 
variably spark civil unrest and 
bring the militar y into con- 
frontation with tiie trade unions 
and students. 

With the constitution weigh- 
ing in the President's favour, he 
might alternatively press ahead 
with his nominee for the presi- 
dential elections, subduing Con- 
gress with his veto. But this 
would preclude a radical 
redrawing of existing party 
lines and efforts will be made 
to forge the existing opposition 
alliance in Congress Into a 
multi-party electoral coalition. 
In power such an alliance could 
be expected to make substantial 
changes to foreign and domestic 
policies, both to the detriment 
of President Reagan's current 
strategy of relying on Honduras 
as the U.S. aircraft carrier to 
Central America. 
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Faced with rising costs of drying berets, hats 
and yam by an oil-fired process, 

Kangol Wear Limited called in 
Derek Bond, Industrial Sales 
‘i Engineer at NORWEB, for 
advice. He was confident that 
electricity could help. And he 
was right 

Derek arranged fortrials which 
showed that heat pump dehumidifiers 
could reduce costs as well as halve 
process times. 

In fact the Kangol figures looked as 
good as their hats: an impressive 70% cut 
in energy costs whether drying berets or 
basic yams. 

It was just one of several thousand projects 
tackled by Electricity Board Industrial Sales 
Engineers during the last year. 

They could help your company in many ways: 
cutting energy and operating costs; improving product 
qualify; boosting production; creating better working 
conditions. And they're backed by the R&D facilities / 
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companies indeed who can’t benefit from the many 
electrical techniques available . 

Fill in the coupon for more information or contact your 
Industrial Sales Engineer direct at your local Electricity - 
Board. 

“I’ll eat her hat if 
electricity doesn’t cut 
your running costs.” 


To: Electricity Publications, PO Box 2, Feltfiam, Middlesex 7WI4 OTG. 

□ Please send me more information on 1SE Service, 

□ Please arrange for an ISE to contact me. 

Name Position 

Company ; 

Address 


Postcode 


Telephone 


TTiefledrfcity Countf.Eh^mJandtttojs 


The energy^ffident switch. 
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OVERSEAS NEWS 


Lebanese 

Moslems 


take key 

THE CONTRAST between the' something to everybody; high ; 


a 

■ HT. ••n In the eyes of the two com- IS Wllltfi 

expected 


position 

By Our Middle East Staff 

MOSLEM .forces yesterday 
seized a key position held by 
tbe Israeli-backed South 
Lebanon Army east of tbe port 
of Sidon and opened the way 
for an assault on the Christian 
town of Jezzine where many 
thousands have taken refuge 
from tbe fighting. 

A battle raged throughout 
the morning around the South 
Lebanese Army positions at 
Kfar Falous, six miles from 
Jezzine, before Amal, the 
Shi'ite Moslem miltia. and its 
allies claimed they had taken 
control of positions earlier 
evacuated by Israeli troops. 

Tbe South Lebanon Army, 
under the command of Gen 
Antoine Lahad. is financed and 
equipped by Israel. Its main 
forces moving south to attack 
Israel and to police a 7-15 km 
deep territory north of the 
Israeli border. 

Mr Nabih Bern, who beads 
Amai, and Mr Walid Jumblatt,- 
the Druze chieftain, have both 
said they will not attack Ik- 
zine if the SLA withdraws from 
the town. 

However, the SLA insisted 
yesterday that it would not pull 
out of Jezzine and was sup- 
ported by Dr Samir Geagea, 
leader of tbe Christian forces 
which rebelled against Presi- 
dent Amin Gemayel and have in 
the past few days been driven 
out of the positions they earlier 
seized in the eastern suburbs of 
Sidon. 

In Beirut, there was also 
heavy overnight fighting along 
tbe Green line which separates 
the Moslem and Christian halves 
of the city. 

Christian emissaries were 
yesterday reported to have been 
dispatched to Jezzine to seek a 
way out of tbe crisis and hold 
talks with Gen Lahad. 


.Israel to get 
^ extra $1.5bn 
U.S. aid 

By David Lennon in Tel Aviv 

THE U.S. State Department has 
decided to recommend that 
Congress grant Israel $1.5bn 
in emergency economic aid 
over the next two years. At the 
same time the State Depart- 
ment will recommend providing 
Egypt with an additional 
$500zn (£40flm) In aid. 

Palestinians living under 
Israeli occupation on the West 
Bank and the Gaza Strip will 
benefit from a special alloca- 
tion of $8m for projects to im- 
prove the quality of life. 

Israel has received $2.6bn in 
economic and military aid this 
year. However, because of the 
balance of payments deficit and 
the decline in foreign currency 
reserves it has asked for 
another $1.5bn to help meet its 
debt obligations and begin a 
return to economic growth after 
years of stagnation. 

The news of the State Depart- 
ment decision was greeted with 
relief in Jerusalem, where 
worries about the deterioration 
in the foreign currency reserves 
bad led to speculation about 
how many months were left be- 
fore the country ran out of 
money to pay for essential im- 
ports. 

Tbe House Foreign Affairs 
Committee authorised the aid 
deal early in April, but action 
on the package was delayed at 
the request of Mr George 
Shultz, the Secretary of State. 


Anthony Robinson in Johannesburg reports on the fight for political and economic power in the gold fields 


Vital issue 


burg headquarters of the 
great South African mining 
corporations and the sparesely 
bfumished suite of offices on the 
fifth floor of a run-down office 
block which serves as nerve 
centre for the black National 
Union of Miners could not be 
more striking. 

But the solid strength of a 
gold mining industry which 
last year invested RL64bn 
(£670m) in new mines- and 
development and earned 
R10.93bn in revenue on the 
production of 661.8 tons of 
gold is now being challenged 
as never, before. 

For nearly a- century, the 
gold-bearing reef, which extends 
in a wide arc 120 km westward 
from Johannesburg to Klerks- 
dorp. re-emerging 100 km fur- 
ther south around Welkom in 
the Orange Free State, has 
relied on cheap black Labour 
reerhtted largely from far-away 
homelands or such neighbour- 
ing states as Lesotho, Swazi- 
land, Botswana, . Mozambique 
and others further afield. 

Divided by ■ ethnic and 
national differences and forced 
by the country’s apartheid laws 
to live in mine compounds far 
from their families. It has been 
a relatively easy task to control 
he black miners. 

Ever since a bitter strike in 
1922, when white miners 
paraded through Johannesburg 
carrying banners saying 
“Workers of the world unite 
for a white South Africa," 
white miners have jealously 
guarded their privileged posi- 
tion as supervisors and 
technicians. These privileges 
were entrenched in job reserva- 
tion legislation, which has been 
whittled down over the years 
but still reserves 11 key occupa- 
tions for white holders of 
blasting and other certificates. 

It was a world which gave 


vestors at home and abroad, 
high tax revenues for govern- 
ment. high wages for white 
miners, and food and jobs, for 
blacks and their families 
throughout Southern Africa. 

Despite the increasingly 
capital-intensive nature of the 
industry (formed by the ever- 
increasing depth of mines and 
tbe relatively low quality of the 
ore body), nearly 500,000 blacks 
are still needed because of the 
fractured nature of the seams 
and the huge quantities of ore 
to be mined, milled and 
processed. 

Over tbe years, that black 
labour force has become in- 
creasingly skilled. Over the 
past three years, since legisla- 
tion introduced in 1981, it has 
also started to become 
unionised. 

Mineowners were in the fore- 
front of moves to legalise black 
unions for two main reasons: 

• They believed it would be 
easier to deal with organised 
representatives; 

• They saw the black 
unions as a useful ally in their 
long battle to replace expensive 
white labour in key jobs with 
cheaper skilled black labour, or 
so the white miners believe. 

But the emergence of the 
National Union of Miners under 
which the leadership of Mr 
Cyril Ramaphosa has coincided 
with a much broader process of’ 
black politicisation. The first 
legal strike by black mining 
unions last September co- 
incided with the outbreak of 
violence in black townships in 
the Vaal triangle, which has 
since spread into endemic vio- 
lence in townships across the 
country. 

Seven miners were killed in 
fighting which broke out last 
September partly because of the 
union's inability to get the mes- 
sage through to its members 



Vaal Reefs miners In a company bus 


that a last-minute settlement 
had been reached, giving them 
a 16.3 per cent wage increase. 

Some of the violence, like 
the riot involving 4,000 wor- 
kers which left 10 dead at the 
President Steyn mine at- Wel- 
kom In the Free State last 
month, was the result of tribal 
tension in the closely packed 
hostels. 

But the most serious out- 
break of labour problems has 
occurred over the past six 
weeks in the Vaal Reefs South 
Mine, owned by Anglo Ameri- 
can, and the neighbouring Har- 
tebeestfontein mine, owned by 
AnglovaaL 


Mineowners and unions dis- 
agree over the underlying 
causes of the labour unrest, 
which came to a head last week- 
end. Anglovaal decided to sack 
3,000 of its .16,000 workers for 
taking part in an unofficial 
strike over the sacking of four 
union officials charged with 
intimidation, and Anglo Ameri- 
can decided to sack 14,400 
workers who struck in support 
of over 300 union activists dis- 
missed on similar charges. 

By the tough standards of 
South African black labour 
relations, putting up with six 
weeks of sporadic labour unrest 
showed considerable restraint 


strike illegally, non-strikers had 
been intimidated and the union 
had not been able to control its 
members. 

For tbe union, however, -the 
two companies' action in paying 
off nearly 18,000 men and ship- 
ping them back to their faraway 
homes was a show of force 
signalling their intention to 
bargain hard through . the 
Chamber of Mines on the 
union’s demand for a 40 per 
cent pay increase and an end to 
job restriction rules. 

After seven- hours of tough . 
negotiations on Monday, the 
union claimed victory and said 
the employers bad agreed to. 
reinstate all the sacked men: 
This was denied by Mr Peter 
Gush, chairman of Anglo’s gold 
and uranium division, who said 
Anglo had agreed it would 
“ favourably consider reapplica- 
tions by former Vaal Reefs 
employees but would take 
applicants’ work record into 
account" To the union, this 
looks suspiciously like an 
attempt by the mineowners to 
weed out union activists. 

labour specialists forecast 
tough times ahead for the 
mining industry and for the 
mining unirns. But it is not 
only the black unions who are 
in a militant mood. Mr Arrie 
Paul us. th£ right-wing leader ot 
the white minora, has been 
called back from retirement by 
his 23,000 members and has 
submitted a 20 per cent wage 
claim and declared a state of 
conflict. The desire of white 
miners to regain ground lost 
through inflation is one factor. 
But to white and black miners 
alike, tbe main issue is the 
future of job reservation and 
the balance of economic and 
political power in tbe industry. 


The Rand Daily Mail dies unmourned by Pretoria 


SOUTH AFRICA’S leading 
liberal paper, the Rand Daily 
Mail, appeared for the last time 
yesterday, mourned by its 

116,000 regular buyers but not 
by a Government which -it 
criticised for decades, Jim Jones 
reports. 

Its publisher. South 

African Associated Newspapers 
(SAAN), which lost RSm 
(£3.35m) last year on the hack 


of a R15m loss by the Mail, will 
replace it this morning with a 
new financial newspaper called 
Business Day. modelled. SAAN 
cl =?**•£. on the Financial Times. 

The loss of the Mali, which 
has consistently criticised 
apartheid and uncovered 
frequent Government scandals, 
leaves Johannesburg’s white 
English speakers with little 
choice in their morning reading. 


Tbe alternative is the Citizen, a 
shrill tabloid which is an un- 
questioning supporter of Gov- 
ernment and which was estab- 
lished with secret state funds 10 
years ago. It also deprives 
blacks, who comprised two- 
thirds of the Mail’s readership, 
of a publication which supported 
their aspirations. 

President P. W. Botha wel- 
comed the announcement of the 


Mail’s pending closure in mid- 
March as indicating a new shift 
towards consensus politics. 

The greater degree of media 
conformity heralded by the 
Mail’s death is unlikely to be 
disturbed. Tbe state-owned radio 
and television services are 
largely uncritical of Govern- 
ment and provide little but the 
official ruling party line on cur- 
rent events. 


They will not be 
threatened by tbe fact, that 
SAAN, along with three other 
newspaper groups, has been 
awarded participation in a new 
pay television channel to be 
introduced later this year. Tbe 
new channel, will not carry any 
news and will confine itself to 
the broadcasting of soap operas 
and old films. 


job 

reservation 


. MR CYRIL RAMAPHOSA. the 
33-year-old former labour 
lawyer who Is president of the 
black National Union, of Mine: 
workers (NUM), yesterday 
spoke to the FT at the onion’s 
Johannesburg head office. 

“ The key Issue in the cur- 
rent disputes at Vaal Reefs 
and Hartebeestfontela gold 
mines and the forthcoming 
contract negotiations in the 
abolition of white job reserva- 
tion of tbe mines. For years 
Made miners have been com- 
peDed to do jobs like charg- 
ing and ’ blasting, legally 
reserved for white miners. 

Why did Anglo American 
and Anglovaal dismiss nearly 

18,000 blade miners? 

It shows Out mine manage- 
ment is out to break the 
union. 

Will they succeed? 

No, the unions - . have 
emerged from this strike 
much stronger than before. 
After seven hours of negotia- 
tions with Anglo they agreed 
to re-instate sacked workers. 

The management com- 
plained of intimiation. Is that 
true? i 

“ We have only 30 shaft 
stewards at Vaal Reefs. I do 
not see how they could 
intimidate 164)00 workers. 
Workers have reacted to 
management provocation — 
including .the use of rubber 
and live bullets and tear gas. 

Will your demand for the 
end of job reservation lead to 
friction with the white mine- 
workers union? . 

There already is white/ 
black friction and violence in 
the mines. It will get worse. 
If there Is a fight underground 
the black Is always wrong and 

Apart from ' end . to job 
Is dismissed. 

reservation you are demand- 
ing a 40 per cent wage 
increase, is that negotiable^' 

1 can’t disclose our negotiat- 
ing tactics but we are looking 
for more than the 1&3 per 
cent we got last year and we 
believe the mines, with profits 
swollen by rand depreciation, 
can afford to pay. At present 
average pay of a black miner . 
is R230 (£96) per month and 
a white miner Rl.200. Our 
aim is to reduce that gap. 


Maputo xail 
link damaged 

By Michael Holman 

ANTI-GOVERNMENT forces in 
Mozambique have damaged a 
key railway bridge on the rail- 
way linking the capital, Maputo, 
with the South African railway 
system. 

A spokesman for the Mozam- 
bique National Resistance 
(MNR), which has been waging 
an increasingly successful 
guerrilla campaign against the 
government of President 
Samora MacheL said that the 
sabotage was designed to cut 
Maputo’s water and electricity 
supplies as part of a "final 
offensive" against the city. Some 
1,200 tons of coal for Maputo’s 
power station as well as 19,000 
tons of general goods are said 
to be stranded at the South 
African border town of Komati- 
poort as a result. 

The attack on the bridge took 
place in the early hours of 
Saturday morning. 

Maputo’s electricity supply is 
said to be running at barely a ( 
third of normal servic 


India plans 
two N-pIants 

By John Elliott in New Delhi 

INDIA is to boild two new 
nuclear power stations in the 
western states of Rajasthan 
and Karnataka as part of its 
plan to increase the country’s 
atomic power capacity from 
1.200 Mw to 10.000 Mw by the 
year 2000. The target for 
1990 is 4,400 Mw. 

This was announced on 
Monday night by Mr Rajiv 
Gandhi. India’s Prime 
Minister, to MPs during a re- 
view of the industry’s pro- 
gress. He said the country’s 
uranium reserves were 
sufficient to take care of this 
programme. 

India plans to start work 
on 12 units of 235 Mw each 
and ten units of 500 Mw 
dnring the next ten years. 

India’s first stations at 
Tarapnr near Bombay *re 
functioning at only 130 Mw 
to 140 Mw each instead of 
their 210 Mw designed 
capital. 


U.S. urges ADB to shift lending 

BQ CHRIS SHERWELL. SOUTH-EAST ASIA CORRESPONDENT, BANGKOK 


THE REAGAN Administration, 
which is currently reviewing 
its support for all multilateral 
lending agencies, yesterday 
made its strongest call yet far 
a radical shift in the lending 
policies of the Asian Develop- 
ment Bank (ADB) in favour of 
the private sector. 

The call revealed Washing- 
ton’s evolving attitude both to 
the World Bank and to regional 
counterparts of the ADB such 
as. the InterAxnerican Develop- 
ment Bank. 

These agencies play a crucial 
role in the economic develop- 
ment of the world’s poorest 
countries. 

The move also coincides with 
the ADB’s own recently dis- 
closed plans to lend to private 
sector borrowers without ob- 
taining government guarantees. 
This is a major policy depar- 
ture with Important Implica- 
tions for the world’s commer- 
cial banks. 

The latest U.S. position was 


spelled out by Mr David Mui- 
ford, assistant secretary of the 
U.S. Treasury, at the ADB’s 
annual governor’s meeting now 
being held in Bangkok. Mr 
Mulford said the hank should 
stop lending to state agencies 
which produce goods and ser- 
vices more efficiently provided 
by the private sector. Where 
the private sector was "shut 
out" of the market, moreover, 
the hank should work with the 
borrowing country to develop 
private alternatives. 

More significantly, he said 
that project funding by the 
ADB should be a means to 
change government policies. He 
said the bank should fund 
utility projects where tariffs 
have been rationalised and fin- 
ance agricultural projects 
where prices have been freed. 
It should also assist privatisa- 
tion efforts. 

Bank officials said the U.S. 
statement represented a fur- 
ther toughening of its stand. 


which in ADB foroms has been 
spelled out most bluntly in re- 
cent months by Mr Joe Rogers, 
the new U.S. representative on 
the bank's board of directors. 

• Taiwan is to come under 
intense pressure from other 
government members of the 
Asian Development Bank to 
change its formal membership 
name so that China can be 
promptly admitted to tbe bank. 

The shift in attitude follows 
a private meeting of the bank’s 
directors in Bangkok yesterday, 
when persistent differences 
between the two countries again 
surfaced over the naming of 
their delegations once China 
joins. 

China’s flexibility over the 
matter, demonstrated last year 
when it dropped its previous 
insistence on the expulsion of 
Taiwan, now appears to have 
generated overwhelming sup- 
port for Peking’s application, 
and impatience with Taiwan 
seems to be growing. 


Ruralexiles end 
Peking protest 

By Robert Thommn in Peking 

THE rural workers protest at 
the Peking Communist Party 
headquarters has ended follow- 
ing condemnation by Chinese 
authorities who said the demon- 
stration was “ completely 
wrong" 

For the past week, hundreds 
of rural workers, sent to work 
In the Chinese countryside in 
1968 during the Cultural. Revo^ 
lution, have occupied the steps 
of the Party -headquarters and 
demanded that they be given 
permission to live in Peking. -• 

The .Chinese Press, which 
had studiously ignored tbe 
protest, yesterday published 
scathing criticisms of their be- 
haviour and urged them to re- 
turn to their homes in Shanxi 
Province, a poor coal mining 
region 320 km west of Peking. 
The protesters apparently have 
agreed to return. 

Each morning, the protesters 
had camped themslves in front 
of the party building, and kept 
business hours. 


Iranian 

offensive 


By Tony Walker, recently fat 

Baghdad 

IRAQ Is bracing itself -for a 
new Iranian offensive on - its 
southern front in tbe same 
area '-as -the - March, offensive 
which left thousands dead on 
both, sides. 

Iraq rfnims that there have 
been big troop movements near 
where the Iranians broke 
through -' Iraqi- lines In March. 
Western officials . say . the new 
offensive : could -be even larger 
than that thrust last' month 
across marshland . and - ■ the 
Tigris River to the main trunk 
road connecting its largest 
cities,. Baghdad and Basra. 

The highway — cut briefly 
by Iranian troops north of the 
town of al-Qurnah, at the 
junction of the Tigris and 
Euphrates rivers — is still 
closed more than a month after 
the offensive was thrown back, 
leaving an estimated 20,000 to 

30,000 Iranian dead. Estimates 
of Iraqi casualties in the March 
battle, one of the most critical 
in tiie 55-month war, range up 
to 10,000. 

Western military attaches say 
that Iranian successes, in the 
early stages of the battle 
exposed defence, deficiencies 
worrying'to the Iraqis and have 
led to redoubled efforts to 
strengthen preparedness on the 
southern, front. 

Units of Iraq's elite presi- 
dential guard have been, sent 
to the front to bolster, defences, 
and the Iraqi Air Force has 
been flying dozens . of sorties 
against Iranian troop concen- 
trations. 

Western officials- with access 
to satellite -information about 
Iranian preparations say that 
the new offensive coold involve 
as many as 10 divisions of com- 
bat troops. They say that Iraq 
is clearly concerned . about any 
new thrust towards the main 
road and over the prospect of 
another fierce battle in water- 
logged terrain unsuitable for 
Iraqi armour. 

Iranian preparations for a new 
offensive-and diplomatic activity 
at the UN have brought a tem- 
porary lull to the fighting. Both 
sides have stopped, at least for 
the time being, 1 attacks on 
civilian targets. 

In Baghdad, the debate con- 
tinues on whether recent ex- 
plosions in the capital, -which 
damaged a Large- hank blinding 
and part of an expressway* were 
acts of sabotage by, Iranian 
agents or -caused by missiles 
launched fronulran. - 
Western military attaches say 
that if the damage was caused 
by missiles, though that- it. is 
likely they were relatively small 
devices with perhaps less than 
100 kilograms of explosives and 
not the large Soviet-built and 
Libyan .supplied Scud-B missiles 
as first suggested.. 

Among foreign residents in 
Baghdad it is firmly believed 
that several of the explosions 
were' acts of sabotage. Fear of 
further such attacks in a cen- 
tral three-kilometre' radius of 
the city has forced the reloca- 
tion of several government 
departments, closure .-of * a 
museum and the barricading of 
roads near key installations. : 

President .Saddam Hussein of 
Iraq has again called for a 
negotiated end to the war, say- 
ing his country was ready to 
end it through peaceful means. 
He told delegates to an Islamic 
conference .in Baghdad that 
Iraq was not indifferent to the 
bloodshed.. It Was*.huwever^"a 
problem we have to face with 
faith and capability .T 


RESOURCES REVIEW 


Small becomes beautiful in mining 


DON YOUNG is a prospector. 
Each morning, when he is not 
otherwise occupied in shovel- 
ling snow away from the door 
of his tiny cabin in the back- 
woods of British Columbia, or 
chopping logs for fuel, he takes 
bis geologist's hammer and the 
appropriate containers for the 
samples of rock and soil he 
plans to collect, puts on his 
snowshoes, and sets off into the 
bush in search of a gold mine. 

Gold is the only thing worth 
looking for these days. Young 
says. In the 1970s. his main 
target was molybdenum, the 
so-called “ space-age " metal 
used In hardening steel alloys. 
But by the end of the decade, 
when he had found enough 
signs of mineralisation at the 
right sort of grades to offer an 
option on his prospect to a 


By George Milling-Stanley 


mining company, everyone had 
lost interest. 

The majors had effectively 
sewn up the market, and in any 
event the world was sliding 
into recession, and moly 
demand and prices were fall- 
ing. Later, the excess of supply 
over demand grew so acute that 
even mighty Amax was forced 
to close its two mines in 
Colorado completely, and the 
group virtually gave back to 
the original vendors two pros- 
pects on which it had already 
spent millions of dollars. 

Exploration for gold has not 
suffered to anything like the 
same extent as for base metals, 
but the criteria which companies 
use for judging whether to take 
out an option oo a property for 
further examination are chang- 
ing constantly. 

Just a few short years ago. 
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everybody wanted “elephants," 
massive deposits containing 
enough reserves at rich ore 
grades to justify either the 
sinking of several shafts under 
one company's banner, or the 
opening of more tban one mine, 
as at tbe Hemlo gold field in 
north-western Ontario. 

Thereafter, principally in the 
light of experience in Nevada 
and elsewhere in the south- 
western US., the target became 
big deposits which were close 
enough to the surface to be 
amenable to open-pit mining. 

Now, with many mining com- 
panies losing money each year 
on their traditional operations, 
speed has assumed a key role 
alongside operating costs. The 
Ideal deposit has become one 
which can be brought into pro- 
duction within a couple of years, 
rather than the more traditional 
nine or 10 years. 

New mines must also have a 
short payback period, in other 
words the opera tog company 
wants to be able to recoup its 
capital expenditure rapidly. 

. Exchange rate movements 
have played a larger role in 
changing the definition of the 
correct targets for exploration 
than is apparent at first glance. 

Changes in currency parities 
are of very short duration when 
viewed in the context of 
exploration work which may 
typically take several years, 
evaluation and feasibility 
studies perhaps 38 months to 
two years, construction anything 
between one and five years and 


a mine life of probably at least 
10 years and possibly much 
longer. 

Nevertheless, companies have 
no choice but to base their in- 
vestment decisions on a mixture 
of present realities and their 
projections for the future. 

The current weakness of most 
metal prices is less severe in 
non-dollar currencies. But the 
big shift in emphasis away from 
base metals and towards gold 
reflects the fact that even priced 
In U.S. dollars, gold remains a 
relatively attractive metal to 
mine. 

At around $300 per ounce 
gold is still well ahead of the 
fixed level of $35 per ounce 
which applied before 1968. That 
is why Amax, once an acknow- 
ledged leader in base metal 
mining projects costing any- 
thing up to half a billion 
dollars, finds it practical to put 
a fraction of that sum into the 
development of its Sleeper gold 
mine in the Slumbering Hills of 
Nevada. 

Sleeper has two main attrac- 
tions: the mine is expected to 
rank among the lowest cost gold 
producers in the world, and it 
should be in production by May 
of next year. Amax is also in- 
volved in gold projects else- 
where. with decisions expected 
imminently on deposits in New 
Zealand. Western Australia, 
Tasmania and Canada. 

This fits in with the general 
perception of the direction in 
which the exploration budgets 
of the larger mining companies 
are heading. Spending an ex- 


ploration has been slashed over 
the past few years, especially 
in North America, and as one 
observer puts it, “ everybody is 
looking for more bang for their 
buck." 

It bas taken the mining in- 
dustry longer than most others 
to realise that small is beautiful, 
hut that is without doubt the 
main message coming out of tbe 
exploration departments of most 
of the big companies today. 

Those companies which are 
generally acknowledged to be 
most successful at exploration 
have always made room in their 
budgets for a thorough examin- 
ation of smaller deposits. Aus- 
tralia’s Western Mining Cor- 
poration, for example, refers 
speciflcaly in its latest annual 
report to several s m all open-cut 
gold reserves which it plans to 
exploit. 

In line with the declared 
philosophy of Sir Arri Parbo, 
WMC’s chairman, that “mineral 
exploration has been the 
foundation of the company’s 
growth,” there seems to be a 
willingness at the highest levels 
of management to listen to 
reports from exploration geolo- 
gists in tbe field, and to react 
quickly to the information. 

Apart from gold, the only 
significant exploration interest 
left is in special situations, 
where a combination of factors, 
usually involving geography, 
timing and the particular metal 
sought, provides the potential 
for good profits. 

Tin is a prime example. 


The world’s major producers, 
grouped in the International 
Tin Council, have responded to 
the current high level of stocks 
overhanging the market by im- 
posing swingeing cuts in sales 
and production, but these reduc- 
tions do not apply in countries 
which are net importers of the 
metal. 

That is tiie case in Canada 
and the UK, and helps to explain 
why Rio Algom, the Canadian 
arm of the Rio Tinto-Zinc group, 
Is proceeding rapidly with the 
development of its big East 
Kemptville tin mine in Nova 
Scotia. Other RTZ companies are 
pressing ahead with outlining 
new reserves at much smaller 
mines in Cornwall. 

Similarly, the agreements cur- 
rently being readied between 
the countries of the European 
Community over motor vehicle 
exhaust emissions have caused 
a resurgence of interest in the 
search for platinum, used in 
the catalysts which cut the 
amount of noxions gases pro- 
duced. The likelihood that West 
Germany will be tbe first to 
legislate has even prompted 
some exploration in that coun- 
try. 

Copper is another case in 
point While an exploration 
geologist with any knowledge of 
economics would run a mile if 
he stumbled over a potential 
copper mine in North America, 
the red metal is actively being 
pursued in Chile. 

That is a simple function of 

tbe country’s favourable com- 



. Axhliy AHtwood 

Test drilling for gold near Kalgoorpte* Australia 
bination of high-grade deposits 
and a depreciating currency. 


which virtually guarantees 
profitability even though many 
otber copper producers are 
engaged In a desperate struggle 
to stave off tbe threat of 
bankruptcy. 

Apart from gold, it is only 
situations such as these which 
are likely to arouse any interest 
on the part of beleaguered cor- 


porate treasurers in the present 
climate where funds are tight 
and every available cent is 
immediately put - to work in 
reducing the enormous burden 
of debt banging over so many 
mining companies. 

It is to these situations that 
the Don Youngs of this world 
must tutu their attention, 
unless they want to live in their 
backwoods cabins forever. 
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Britain ‘faces 
£4bn deficit 
in electronics’ 


BY CHRISTIAN TYLER, TRADE EDITOR 


BRITAIN’S deteriorating bal- 
ance of trade in electronic 
goods points to a deficit of over 
£4bn in that market sector by 
the end of the decade, a House 
of Lords, committee -was told 
yesterday. 

The British subsidiaries of 
IBM and Hewlett-Packard were 
giving evidence to the Lords 
committee on overseas trade. 

The companies produced esti- 
mates showing that a surplus 
on information technology 
trade in 1978 had become a de- 
ficit by 1980 which rose to some 
£lbn in 1983, and possibly to 
£2.3bn on all electronic goods- 

Mr John Fairclough, direc- 
tor of manufacturing for IBM 
in the UK, and Mr David Bald- 
win, managing director of Hew- 
lett-Packard's British opera- 
tions, defended their companies 
investment record and contri- 
bution to the UK industry. 

But pressed by Lord Kearton, 
one of the committee members, 
they admitted that investment 
strategy decisions affecting the 
British industry lay in the 
hands of their U.S. parents. 

Mr Fairclough said that the 


British government should 
identify and vipport wbat he 
called the key technologies, and 
back investment by matching 
grants and perhaps public pro- 
curement contracts. 

In a paper submitted to the 
committee, Hewlett-Packard 
argued that the Government 
should continue to encourage 
multinational investment in the 
UK, tackle the skill shortage 
and do more to educate busi- 
ness in the importance and uses 
of information technology. 

It said there was no overall 
strategy. “ This has proved 
damaging, as the vacillations 
over, cable and satellite tele- 
vision have shown.” 

The Government should an- 
nounce a long-term strategy in 
collaboration with the com- 
panies "which pulls the indus- 
try together and produces the 
winners of the future.” 

Both companies stressed that 
the deficit in electronics was 
not just a British, but European 
problem. IBM said it expected 
to keep its own imports and 
exports broadly in balance in 
the UK 


Export insurance move 


BY OUR TRADE EDITOR 


TRADE INDEMNITY, a leading 
British commercial credit in- 
surer, is branching out into the 
small but growing private 
market in insuring exporters 
against ** political " risk. 

Political risk cover would be 
provided in conjunction with 
Lloyd's of London, with Trade 
Indemnity taking a share of the 
risk, the company said 

TI will be offering cover 
against nonpayment due to 
foreign exchange problems in 
the buyer-country, against con- 


tract frustration or cancellation, 
and public buyer default. 

Mr Jerry Friend, head of TTs 
export division, described the 
package as a "significant step 
into a new area of risk taking," 
but said TI was “not entering 
the field as a political risk in- 
surer per ae 

The problems of the British 
Government’s Export Credits 
Guarantee Department have en- 
couraged private insurers to fill 
selectively what they see as gaps 
in the state scheme's coverage. 


Austrians 
poised for 
China power 
plant orders 


WORLD TRADE NEWS 

Mozambique’s guerrilla war has cut a land-locked neighbour’s shortest route to the 

Transport problems hit Malawi’s 


By Patrick Bfum in Vienna 


BUN-UNION, the Austrian 
electrical engineering and 
equipment company, is poised 
to reach agreement on con- 
tracts worth several million 
dollars for hydro-electric 
power plaids In China. 

A team of specialists from, 
the company Is due to go to 
China next week to press 
Elin’s bids for equipping op 
to 27 hydroelectric power 
plants throughout C h ina. 

The company’s bids are 
backed by an Austrian ex- 
port credit to China of 
Sch 6bn (9283m), agreed last 
February. 

Other Austrian companies, 
including Volth, Andritz and 
Voest Alpine, would also be 
Involved, but Elin would be 
the lead contractor for any 
deal signed. 

The company said yester- 
day that It hoped to win some 
of the contracts, although 
there was strong competition. 

“ We will be discussing 
specific projects during the 
visit next week, but nothing 
has been decided yet,” an 
official said. 

If successful, Elin’s bids 
will give it a welcome boost 
after recent difficult years In 
which it suffered consider- 
able losses. 

Difficulties at home, with 
delays and cancellations for 
some major projects because 
of environmental opposition, 
have reduced possibilities on 
the domestic market and the 
company has eagerly sought 
overseas contracts- 

The company completed a 
contract worth about Sch 
200m in China last year. Re- 
cently, It has signed a contract 
worth about Sch 450m to 
supply and install electrical 
equipment for a hydro-power 
plant in Indonesia. 


Notice of Redemption 


Philip Morris International Capital N.V. 

8HX Guaranteed Sinking Fund Debentures Due 1986 


NOTICE IS HEREBY GIVEN that, pursuant to die provisions of the Indenture dated as of June 
1, 1971, coder which the above designated Debentures were issued. Citibank, N A. I formerly 
First National City Bank), as Trustee, has selected for redemption through the operation of the 
Sinking Fund, on June 1. 1985 (the ’‘redemption date") at 1 00% of the principal amount thereof 

1 .j I • j r i non nnn 


(the “redemption 'price"), together with accrued interest to the redemption date. $1,280,000 
principal amount of said Debentur 


ntures bearing the following distinctive numbers: 


SI M0 COUPON DEBENTURES BEARING THE PBEFCX LETTER M 


44 4087 6445 6370 8262 8688 9119 
165 4099 5466 6371 8284 8690 9121 
243 4100 5467 6374 8268 8692 9122 
284 4105 5473 6398 8277 «98 9126 

342 4106 5487 6400 8280 8694 9127 

343 4120 5491 6407 8282 8897 9128 
346 4124 5492 6415 (£88 8750 9129 
371 4130 5496 6417 8290 8751 9130 
379 4131 5497 6418 8&92 8775 9131 
384 4137 5498 6420 8300 8780 9137 
394 4138 5600 6448 8301 8782 9138 
396 4144 5507 6451 8908 0786 9140 
403 4149 5550 6476 8306 8807 9141 
410 4161 5551 7129 8307 8808 9144 
416 4157 5552 7209 8312 8823 9150 
420 4158 6553 7216 8322 8825 9159 
423 4159 5560 7219 8323 8827 9166 
428 4163 5562 7462 8324 8828 9175 
460 4164 5565 746* 8327 8829 9190 
460 4165 5566 7465 8329 8830 9191 
951 4167 5568 7466 8331 8842 9194 
964 4173 5584 7467 8332 8853 9196 

1046 4264 5585 7468 8334 8854 9201 
1172 4804 5589 7476 8342 8856 9202 


8881 9203 

8862 9204 

8863 9206 
8866 9210 
8887 9212 
8889 9213 
8892 9214 
8896 9216 
8898 9220 
8909 9021 


1186 4805 5591 7484 8343 
1213 4831 5593 7494 8344 

1455 4833 5596 7518 8346 

1456 484.1 5597 7527 8347 
1537 4844 5599 7528 8349 
1555 4866 5602 7529 8350 
1588 4998 5603 7530 8351 

1587 4999 5606 7531 8352 

1588 5003 5607 7532 8363 

1589 5006 5608 7550 8354 
1694 5014 5610 7551 8355 8924 9223 
1595 5017 5645 7552 8356 8925 9237 
1598 5037 5646 7554 8360 8928 9242 

1624 5043 5671 7559 8363 8929 9243 

1625 5053 8677 7561 8364 8932 9251 
1718 506a 5764 7576 8368 8935 9252 
1729 5068 5809 7578 8369 8837 9266 
1731 5069 5818 7588 8372 8938 9267 
1941 5070 5985 7585 8379 8939 9285 
2178 5076 5966 7588 8388 8940 9286 
2187 5087 6064 7592 8390 8941 9288 

2202 5091 6065 7594 8394 8942 9291 

2203 5104 6068 7608 8395 8946 9292 

2204 5105 6089 7609 8401 8957 9297 
2242 5106 6096 7712 8403 8968 9298 
2246 6119 6102 7767 8414 8866 8311 
2249 6121 6106 7768 8420 8970 9312 
2257 5123 6109 7782 8441 8974 9313 
2262 5124 6116 7783 8463 6975 9319 
2282 5128 6124 7788 8476 8978 9324 
2284 5132 6178 7796 8477 8979 9331 

2286 5136 6187 7805 8478 8982 9333 

2287 6137- 6190 7806 8491 8983 9352 

2290 6138 6195 7807 8497 8999 9356 

2291 5224 6201 7816 8518 9002 3357 

3507 6228 6221 7816 8630 9008 9359 

3508 S230 6223 7817 8590 9016 9369 

3826 5264 6225 7818 8598 9017 9371 

3827 5287 6268 7819 8599 9018 9375 
3831 5274 6269 8055 8600 9019 9378 
3990 5277 6270 8062 8608 9030 9384 
4042 5281 6271 8079 8810 9025 9386 
4053 5290 6273 8083 8811 9029 9386 
4055 5306 6275 6084 8630 9032 9387 
4061 5315 6281 8088 8631 9042 9388 
4065 5328 6284 8089 8632 9045 9389 


9419 XOlSe H686- 11226- 11798 12357 13169 14133 1453b 
9424 10133 10545 11227 11603 12431 19170 14136 14531 

9426 10136 10546 11228 11806 12440 13176 14137 14532 

9434 1013T 10564 11229 11808 12441 13177 14139 14534 

9437 10143 10581 11284 11810 12442 13179 14140 14537 

9451 10188 10584 11235 11811 12445 13187 14141 14539 

9453 10189 10685 11249 11813 12451 13196 14142 14542 

9458 10190 10586 11253 11814 12454 13199 14143 14543 

9460 10192 10687 11266 11821 12458 13203 14146 14544 

8462 10163 10589 11258 11823 12476 13305 14153 14556 

9463 10199 10594 11259 11828 12477 13207 14164 14568 

9466 10213 10695 11266 11829 12478 13225 14166 14563 

9483 10218 10697 11267 11832 12485 13235 14167 14567 

9485 10222 10605 11270 11839 12487 13237 14168 14569 

9496 10228 10020 11289 11844 12489 13239 14182 14576 

9500 10230 10628 11290 11849 12497 18241 14188 14579 

9501 10233 10630 11292 11852 12501 13242 14190 14582 

9503 10284 10T97 11346 11659 12603 13244 14197 14598 

9505 10235 10604 11352 11870 12506 13249 14199 14809 

9511 10243 10805 11354 11874 12511 13258 14207 14670 

4613 10244 10810 11356 11875 12514 13260 14210 14671 

9526 10252 10813 11856 11879 12522 13287 14211 14681 

9627 10253 10816 11367 11880 12&2S 13270 14212 14689 

9529 10266 10821 11359 11885 12527 13271 14218 14692 

9539 10266 10639 11360 11886 12528 13272 14222 14898 

9540 10269 10841 11382 11888 12531 13273 14223 14694 

9546 10334 10861 11365 11891 12532 13278 14226 14695 

9501 10095 10882 11367 11893 12534 13281 14227 14896 

9576 10337 10867 11371 11906 12636 13288 14232 14897 

9578 10341 10886 11372 11912 12540 18294 14240 14702 

9579 10348 108S8 11373 11920 12544 13297 14246 14704 

9612 10368 10895 11383 11025 12545 13296 14250 M7Q5 

9616 10380 10697 11392 11976 12546 13867 14262 14708 

9626 10366 10696 11393 11998 12S&0 13868 14258 14714 

9627 10375 10902 11400 12008 12568 13869 14285 14715 

9629 10379 10906 11468 12012 12S76 18934 14266 14717 

9630 10388 10909 11539 12017 12612 13937 14267 14724 

9722 10390 10922 11540 12018 12613 13945 14266 14761 

9778 10395 10925 11541 12020 12617 13948 14275 14774 

9801 10390 10939 11543 12046 12822 13950 14277 14775 

9805 10401 10940 11552 12047 12623 13954 14513 14782 

9606 10406 10941 11553 12049 12634 13956 14321 14783 

9607 10412 10943 11557 12072 12635 13967 14336 14784 

9812 10413 10944 11577 12074 12838 13960 14340 14787 

9814 10414 10946 11586 12078 12644 13966 14342 14803 

9816 10416 10947 11596 12108 12645 13977 14343 14828 

9816 10425 10963 11605 12116 12546 13964 14353 14832 

9817 10426 10972 11619 12152 12849 13990 14359 14859 

9819 10433 10985 11620 12193 12650 13991 14386 14869 

9821 10434 10988 11621 12198 12651 13992 14392 14871 

9822 10435 11111 11623 12200 12652 13993 14401 14874 

9823 10438 11112 11829 12201 12653 13998 14408 14877 

9830 10439 11115 11659 12213 12660 18999 14409 14889 

9837 10443 HI 19 11661 12223 12661 14002 14411 14904 

9839 10444 11120 11668 12225 12662 14020 14414 14912 

9842 10445 11121 11675 12236 12663 14021 14417 14918 

9843 10447 11123 11679 12236 12865 14025 14420 14931 

9845 10451 11133 11680 12238 12867 14027 14422 14932 

9681 10452 11134 11681 12239 12668 14028 14431 14933 

9862 10454 11138 11690 12240 12869 14082 14445 14934 

9868 10460 11140 11694 12244 12673 14041 14446 14937 

9869 10469 11143 11701 12245 12675 14047 14448 14939 

9873 10470 11144 11705 12247 12678 14049 14450 14940 

9874 10474 11146 11706 12248 12679 14054 14451 14941 

9675 10476 11162 11707 122S3 12688 14066 14463 14942 

9876 10480 11164 11709 12255 12705 14058 14455 14943 

9878 10489 11166 11713 12260 12708 14064 14456 14944 

3889 10490 111*7 11725 12262 12721 140*8 14481 14945 

10496 11171 11726 12263 12729 14069 14482 14950 


9903 10497 11172 11730 12264 12821 14070 14485 14962 
4066 5352 6314 8094 8636 9099 9390 10067 10498 11174 11731 12322 12824 14073 Z4468 14954 

4072 5358 6336 8188 8648 9103 9391 10058 10603 11177 11732 12323 12870 14090 14494 14959 

4073 5364 6337 8216 8656 9106 9393 10059 10504 11182 11734 12325 12871 14091 14502 14960 

4076 5388 6344 8222 8861 9107 9397 10063 10515 11192 11739 12330 12875 14092 14505 14982 

4077 5390 6345 8227 8662 9109 9401 10064 10520 11193 11761 12334 12876 14100 14507 14964 

4078 5391 6352 8232 8663 9119 9403 10077 10522 11205 11756 12335 12883 14102 14509 14966 

4079 5413 6364 8243 6665 9114 9406 10078 10527 11210 11758 12338 12884 14106 1*622 14967 

4080 5418 6366 8256 8606 9116 9408 10093 10528 11211 11703 12339 13163 14114 14524 14974 

4081 5436 6368 8258 8678 9117 M15 10119 10532 11221 11796 12344 13164 14119 14525 14978 

4082 5440 6369 8261 8687 9118 9418 10127 10634 11225 11797 12353 13167 14X25 14527 16000 


The Debentures specified above are to be redeemed tor the said SinltingFund at the option of 
the holder (a) at the Receive and Deliver Window-Sth Floor at the Trustee, No. ill WaB Street, 

hlh n ' 

applii 

(Chi! 


m the Borough of Manh a tt an, The City of New York, or (b) subject to any laws or regulations 
applicable thereto, at the main offices of Citibank, N A. in Amsterdam, Frankfun/Main, London 
(Citibank House), Milan, Paris, Brussels and Citicorp Bank (Luxembourg) S.A. in Luxembourg. 


Payments at the offices referred to in (b ) above will be made by a United States dollar check drawn 
on a bank in New York Gty or by a transfer to a United States dollar account maintained by the 

MU. n,:,k - kfl.L M J Yc - *‘ -> *! 1 I J -- . 


payee with a bank in New York City on the redemption date, at the redemption price together 
with accrued interest to the dare fixed for redemption. On and after the redemption date, interest 
on the said Debentures will cease to accrue, and, upon presentation and surrender of the said 
Droentures with ay. coupons appertaining thereto matunqg after the redemption date, payment 
will be made at the redemption price out of funds to be deposited with the Trustee. 

Coupons due June 1, 1985 should be detached and presented for payment in the usual manner. 

PHILIP MORRIS INTERNATIONAL CAPITAL N.V. 

By: Citibank, NA 
u Trustee. 


NOTICE 


Withholding of 20% of gross redemption proceeds of any payment 
States is required by the Interest and Dividend Compliance Act of 198: 


made within the United 
1983 unless the Paying Agent 


has the correct rax identification number (social security or employer identification number) or 
‘ ' ' impteced Form W-9 or exemption 


exemption certificate of the Payee. Please furnish a properly co 
certificate or equivalent when presenting your securities. 


May 1,1985 
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by Patti Waldmelr, recently in Lilongwe 


(Jo' „ 
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THE ECONOMY of landlocked 
Malawi, which is weathering 
Africa's economic crisis better 
than most on the continent, is 
under strain because of serious 
transport problems which are 
disrupting trade and putting 
heavy pressure on the country’s 
balance of payments. 

The escalating guerrilla war 
in neighbouring Mozambique 
over the past year has severed 
both the Malawi's traditional 
lifelines to the sea, leaving the 
tiny central African country 
without a rail link to a sea port. 

Traditionally, some 80 per 
cent of Malawi’s trade used 
either the 1,800 km line to the 
Mozambican port of Beira, or 
the alternative rail route to the 
Nacala port in Mozambique, 
1.400 km away. By April last 
year, rebel attacks and deterior- 
ating quality of track bad virtu- 
ally closed both these routes, 
leaving Malawi dependent for 
the bulk of its exports and im- 
ports on an unreliable and 
expensive 4,000 k m road and 
rail route to tbe South African 
port of Durban. 

The impact of disruptions has 
reverberated throughout the 
economy. Import costs have 
risen, putting a strain on con- 
sumers and domestic industry 
which has also been forced to 
hold abnormally high inven- 
tories of imported goods. Petrol 
and diesel have periodically 
been in short supply, with 
motorists complaining of long 
queues at petrol stations earlier 
this year. 

The tea and tobacco indus- 



The Tanzanian government 
plans to reinforce the Itiazna 
Bridge over the Klwtri River 
to provide a temporary 
alternative to the Ibanda 
Bridge across the Songwe 
River, damaged by heavy 
flooding In mid-April, accord- 
ing to officials in Dar-es- 
Salaam. 

Ibanda Bridge, on the 
Malawi-Tanzanla road which, 
gives Malawi access to the 
Tanzania- Zambia railway and 
the port of Dax-es-Salaam, 
was opened last year and pro- 
vides an alternative to. the 
longer southern route to 
South African ports. . . 

Since the flooding, goods 
have been held up at the Tan- 
zanian rail town of BSheya. 


tries, which provide about 70 
per cent of foreign exchange 
earnings, have seen profitability 
eroded by the effect of escalat- 
ing transport costs Malawian 
auction prices. The sugar Indus- 
try faces an immediate crisis 
as world market prices fall 
below tbe cost of transporting 
Malawi’s sugar to buyers out- 
side the region. 

Overall, Government esti- 
mates that the closure of the 
Beira and Nacala routes is cost- 
ing the economy some 950m, 
per year in higher import costs 
and lower export receipts. The 
Malawi Chamber of Commerce 
estimates that transportation 
costs for most commodities are 


now as much as three times 
their former levels. 

Tobacco, Malawi's number one 
export crop, now costs kawacha 
0.40 (20p) per kilogramme to 
transport to Durban compared 
with kwacha 0.1541.16 (7.5p to 
8p) per kg to Nacala. 

Deliveries of fertiliser, crucial 
to the agricultural sector which 
contributes about 40 per cent of 
GDP and 90 per cent of exports, 
have often been delayed by 
uncertain transport while the 
cost -of transporting fertiliser 
has risen more than fourfold. 

Hopes that the Nkomati 
accord between Mozambique 
and Southern Africa last year 
might reduce attacks by South 


African-backed Renamo guer- 
rillas in Mozambique have fallen 
flat,- rebel activity continues to 
escalate, leaving Mozambique 
with no choice but to plan long- 
term transport alternatives. 

Businessmen and diplomats 
say the Government has acted 
promptly to ease bottlenecks. 
Construction of- a link road 
through northern Malawi to the 
Tazara rail line in Tanzania has 
. opened up a new northern 
transport corridor to the port of 
Dar es Salaam which trims 
about 2,000 km off the trip to 
the sea; although ' -many 
exporters and importers are 
worried by the notorious 
inefficiences of both the port 
and rail line. 

Plans are in hand to build 
up a domestic road transport 
fleet (Malawi now relies almost 
entirely on foreign hauliers) 
with tbe help of foreign aid 
funds and foreign private 
capitaL 

Petrol storage facilities 
within the country are also 
being improved. 

At the moment, however, 
Malawi is dependent for the 
bulk of imports and exports 
on two alternative routes to 
Durban: by road to either 
Harare in Zimbabwe or Lusaka, 
Zambia and onward by rail to 
the port. However the road 
route to Harare through Tete 
in Mozambique continues under 
rebel attack despite the fact 
that it is guarded by the 
Zimbabwean army; delays are 
common on the Zambian route, 
where economic recession has 


led to a shortage of lorries and 

locomotive power. 

Malawi's *ogar industry, the r. 
country’s third largest foreign t* 
exchange earner, has-been 
hardest hit by the disruption. 
Jointly owned by the Lourho 
Group of the UK. and the 
Malawi Government, the indus- 
try has seen transport costs 
increase beyond the depressed 
world market price for sugar, 
making it uneconomic for tbe 
country to export outside Us 
limited quota markets in the a 
U.S. and EEC. W 

By the end of last year, about 
131,000 tonnes of 'sugar were 
held in stock (total production 
in 1984 was 156,009 tonnes) 
and the country’s second larg- 
est sugar estate, the kwacha 70m 
(£35m) Dwangwa project has 
been unable to service its debts. 

Tobacco industry officials say 
high transport costs , have put 
a heavy burden on their fin- 
ances, when the world market 
is relatively weak and- when 
many estates are still burdened . 
by heavy debts from the 1970s. 

Even tiie tea industry, which 
enjoyed its best-even year last 
year with receipts doubling due 
to high world prices, is. under 
pressure. . .Br 

Near-term prospects for re- 
opening the Nacala and Beira 
lines appear bleak, as guerrilla 
attacks have recently halted im- 
provement work on tbe con- 
tainer terminal at Nacala, and 
the- security situation threatens 
to interrupt the $200m (£164m) 
rehabilitation of the rail line 
to Nacala as well. : 
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EEC warns Ottawa over 
new quotas on beef 


Brussels in fresh plea to 
UJS. on pipeline steel 


BY IVO DAWNAY IN BRUSSELS 


BY OUR BRUSSELS CORRESPONDENT 


FOREIGN MINISTERS of the 
EEC yesterday warned Ottawa 
that tbe Community will press 
ahead with retaliatory measures 
against newly-imposed quotas 
on beef exports to Canada if 
rapid agreement on increased 
tonnages is not reached. 

The ministers hung back, 
however, from immediately 
applying punitive restraints on 
Canadian sales of a number of 
products, such as rye whisky 
and maple syrup. 

Negotiations . between the 
Community and Canada have 
been under way for several 
weks and were originally 
expected to be completed last 
week. But the Canadian Cabi- 


net was unable to conclude its 
debate on tbe issue and has 
asked for more time. .. 

Ottawa imposed a 2,700-tonne 
quota on EEC sales — largely 
from Ireland and Denmark — in 
January which was rapidly 
filled. 

The revised figure, which is 
understood to have been infor- 
mally agreed by both sides prior 
to official confirmation. Is for a 
10,609-tonne quota for low 
grade beef, plus further ton- 
nages for the top grades. 

Mr James Kelleher, Canadian 
Trade Minister, was expected to 
seek agreement from the Cabi- 
net for a deal yesterday. 


THE EUROPEAN Commission 
yesterday renewed its appeal to 
the -U-S. Administration to 
activate “short supply” rules 
allowing Community producers 
to meet a shortfall in special 
tubes needed by the All Ameri- 
can Pipeline Company. 

The tubes, technically desig- 
nated X70s, are needed for the 
company’s oil pipeline linking 
Santa Barbara, California, with 
Freetown, Texas. Officials in 
Brussels fear that failure to 
agree ex t ra supplies from 
Europe will mean Canadian 
producers will fill the sbortfalL 

Under the EEC’s steel quota 
agreements with the U.S., the 
Community can be allowed to 


exceed its quota of 7.9 per cent 
of the market if no U.S. com- 
pany can fill the order. How- 
ever, the U.S. Administration 
must first declare the “short 
supply” clause applicable. 

So far, despite a request by 
tbe Community three weeks ago 
for the clause to be activated, 
the U.S. has declined to allow 
extra sales. Yesterday, the 
Commission wrote to Mr George 
Shultz, U.S. Secretary of State, 
urging him to . authorise 
additional tonnages. 

Contracts agreed between the 
EEC producers and .the All 
American Pipeline . Company 
allow the Community to supply 
210,000 tonnes for the scheme 


Iran propose 
new oil deal 
with Japan 


UK renews 
credit line 


for Peking 


By Our Trade Editor 
BRITAIN has renewed a line 
of trade credit to China, 
despite the relative failure of 
previous offers, in the hope 
of boosting the UK’s minimal 
share of China’s Imports. 

lanes of credit totalling 
£3 00m and 3450m (described 
as “deposit facilities”) were 
signed up yesterday. They 
are being provided by a group 
of nine British banks to tbe 
Bank of China, and repay- 
ment Is guaranteed by the 
Export Credits Guarantee 
Department 

Britain opened a SL2bn 
credit Une In 1978, which was 
twice renewed, but only about 
a th«rd of the credit was 
actually taken np, to finance 
77 contracts worth some 
8370m in sales of products 
sneh as chemical plant, aero- 
nautical and mining equip- 
ment, and knitting machinery. 

Officials said it was hoped 
that the new line would 
be more successful because 
China was moving gradually 
from cash to credit terms. 

The new “ deposit facilities ” 
are said to be more flexible 
in that both sterling and 
dollar credit is being made 
available. 

Tbe loans will he provided 
at an interest rate of 9.85 
per cent the minimum that 
must be charged to develop- 
ing countries sueb as China 
under a gentleman’s agree- 
ment between members of 
the Organisation for Economic 
Co-operation and Develop- 
ment (OECD). 

Tbe biggest supplier of 
credit will be tbe Midland 
Bank, with £100m and 9160m 

The ECGD appears to have 
plenty of capacity on China 
and is open for cover on 
both short- and medium-term 
business. 

It Is about to guarantee 
£300m-£400m of UK credit to 
finance a long-expected order 
for GEC to supply turbines 
and other equipment for a 
nuclear power station in tbe 
southern Chinese province of 
Guangdong. 


World Bank approves 
$50m for Tunisia 


The World Bank has cleared 
a 959m (ftim) loan to help 
Tunisia diversify its manfac- 
turlng Industries and in- 
crease its exports, AP-DJ re- 
ports. 

The fttnds will be allo- 
cated by three Tunisian de- 
velopment banks to export- 
orientated industries, while 
technical assistance will be 
provided by Compagnle 
Tunlsienne «T Assurance de 
Commerce Extlrienr, 


Features List. 


seruices List. 


Waiting List. 


“HANDS FRET OPERAHON 

Speak and listen without 
taking your hands off the 
wheel An absolute must for 
todays traffic conditions. 

“ON HOOK” DIALLING 

Gets you a number without 
lifting the phone 

99 NUMBER MEMORY 
No tedious dialling of 
frequently called numbers. 


24 DIGIT MEMORY 

Even lengthy international 
numbers can be stored. 


LAST NUMBER RECALL 

The press of a button recalls 
the last number dialled. 


OUTWARD CALL RESTRICTION 

Allows you to set the types of 
can other people may make 

ELECTRONIC UXX 

Your private three digit code 
prevents unauthorised calls. 

ILLUMINATED KEYPAD 

Makes night dialling easy. 

CALL FORWARDING 
CONFERENCE CALL 
CALL WAITING TONE 
POWER SAVING STANDBY MODE 
VOLUME CONTROL 
MUTE CONTROL 
14 DIGIT FLUORESCENT DISPLAY 
AUDIBLE KEYPAD TONES 
AMI) MANY OTHFH FEATURES 


TELEX SERVICE 

We’ll send and receive telex, 
messages fbryou24hoursaday 

CALL HANDLING 

We’ll take messages at any 
hour and relay them to you 
when convenient 

PERSONA! CALL HANDLING 

We’D answer incoming calls 
with any message you wish 
with your own or company 
name. 

SECRETARIAL SERVICE 

Your very own 24 hour secre- 
tary who’ll arrange meetings, 
make calls etc 
SUPER SECRETARIAL 

Lets you dictate letters for 
posting, organise your diary 
run an office etc (This service 
will be available shortly) 

BILINGUAL SERVICE 

Highly skilled translators on 
constant call to make inter- 
national business easier. (This* 
service will be available shortly:) 

24 HOUR SERVICE NETWORK 
Our experts are always avail- 
able to help, advise or sort out 
any problems you encounter. 
Motorola is the only Celinet 
Accredited Retailer offering 
these services 24 hours a day 
7 days a week. More services 
wDl be announced shortly 


TIM WOrlft BIQSt 
atf wmco dcrtftfl tf c a r pftoaels 
aWBBMBlOr fHHM flB j fl lMWfflf 
aralcwmecOon. 



The Motorola 6000X is available 
now To arrange a demonstration, 
delivery or to find out more ring 
01-935 0935 or fill in the coupon. 

[~® motorola 
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I Motorola OeflufaT sates Jay 5 Oosa 
| Vlabtes industrial Estate, Basingstoke/ 
I HJWpsNreRC224PD. - 

1 lferne 


Company 


Position 






Address 


Tel: 
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By Yoke Shlbata in Tokyo ■ 

IRAN is proposing to sell crude 
oil under framework agree- 
ments with Japanese oil com- 
panies and trading houses. 
Under- such arrangements, 
period and volume are pre- 
determined, but delivery dates i 

can be fixed at the buyer's dis- 
cretion. 

The new proposal, which is 
more flexible than existing 
deals, is the first of its kind to 
be offered by a member of the 
Organisation of Petroleum Ex- 
porting Countries (Opec). 

Tbe proposal for framework i 

agreements was made . during ( 

recent talks in Japan 
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UK NEWS 
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set for row 
ruling 


a? ’Sir. 

r.ft.'fie tJ 


v - BY tBCHAEt DONNEr AEROSPACE CORRESPONDENT 


. is expected to- react 
to a ^^Dvezaz«Bt.deccstoB 
restrict 'toe mcreaseto profits 
on noiHS)mpetitwE gov-, 
work, especially to; the de- 


llo ^ Tniurm a r f It« iiiii'iil yesterday 
1 Eft ^^^f^MrPBterllees,^ Chief Secretary, 
.*9d of u ftoid fhal'ihe • new -target rate of 
. ; W profit would beJ2 per cent ozL-capi- 

[ tal .employed .(on *■ semi-current 

a 25 i5 *3 $ &st aocotorfing iaas^from today. • 
« c ° a 5 , jv , w compares with the* 11 per 

"* osnt cnrrently penaitted (also on a 
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and the; 13- pa' cent figure recom- 
recently by. the official Re- 
view, Board lor Governtooit Con- 



-><v 1“" The ^nreht annual value, of Gw- 

csfa-^ ‘*^k ii^WnenfrV.iKBHJornpetit^ .work- 
■*>■ d^b-c » ^ Q^uQOUDtel to about £t5bn a year, 
: i? t l . ^iptepresenfing about 60. ,per cent of 
d y} ma^ j^DefeJKie Ministry’s annual arms 
;:h r .^^i^: r, iftFd equipment procurement bDL - 
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™ it has been eriimated that had 
Pnt *s, t- j: flrer Review Board’s recommend a- 
‘tion been accepted fully, it mold 


. . Mr Peter Rees 

Mr : Bees's statement also said 
that the Government was still ex- 
amining the question of changes, in 
the formula governing the ratio of 
costs of production to capital em- 
ployed (the cp/ce ratio). 

As a result, the Government had 
decided for the ti me being to retain 
the present ratio of 2L24 to 1, instead 
of adopting the Review Board’s reo 


-Sb have added some £50m to the arms ommendation of increasing it to 

ippsar bi-fw* 3 *' hill annually- ■ = - • Z35toI. 

- *".«t ^ The -Bovtew Board’s 13 per cent The Review Board was set up as 

^ wS? -recommended rate of return in se- the main regulatory body for non- 
s .^, 4 ‘nd-cmieiit: cost accounting terms' competitive contracts in 1968, fob 
Cii h!y s ; .^;^ ' was estimatetlto be equivalent to a Jawing the discovery of what were 
;VrrinrhofI8 per cent in historic cost then described as “runaway profits” 
ai^^ 'tertns. - in tbe defence field. 
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Housing 
loans may 
replace 


GRANTS ‘ FOR home ' improve- 
ments. which cost more than CT50m 


► • pciiagj,; 
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x - ./ . Tnems,.wnicn-cosimore man usurn 

v t; ^ : a year, are to he replaced hy home . 

' ^'improvement loans forattbut the 
i . poor,, in legislation'' which, Mr- Par. 

triek'Jenkimfiwrcmmert Secre- 
; ' '.C; ' “f £ tary, plans to introduce toihe next 
-Session of parEament - - •• • - ; 

His planis one of several hills in 
v: r '^.V s ' the queue for Cabinet approval and 
? rro:'ii 7ar S anmngseveral imported pr^>osals 
•cu:.r : »ii j. the Environment . Department 
‘ ^ Jiw ~ hopes to see induded ip tegisafion, 

among planstoend-the _pres-' 

— eat rates (prcperty ta^ ^sten and 
the remorol of 'private-sector rent 
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loaiB^wo^T«anqve^a^Sul 
arnotmt- fi^pr toe .p^hc ^enxfing 
totals^: ; Hnprovement 
grants cost tiieGoveniinent £933m 
□ MCDONNELL DOUGLAS, the 
giant VS. aerospace group, has 
completed the Sli^n purchase of 
Applied Research of Cambridge, a' 
small British ocmiputer-euded de- 
sign company, ■ 

7 Tbe two companies stated that' 
the shareholders , of Applied .Re- 
search had improved . flie deal, 
which witt --make , the Cambridge 
concern a division df McDonnelT 
Douglas^ information ' systems 
groups. . 

The Cambridge company, formed 
in 1960 as a result of work in com- 
puterised draughting at Cambridge 
University, aid products worth 
£6jfrn in 1981 Applied Research 
specialises in computer^rided de- 
sign systems for tbe engineering 
and construction industries. . 

McDonnell Douglas’s information 
.systems group, which already setts 
the CaznbridgeLCQmpaziy’s products 
in the UJS n reported sales of S887m 
last year and aims to quadruple this 
figure by l990. ; „ 

.□ A PROPOSED merger between 
■two of the largest co-operaeve boft j 
ies fcrthe UK - which would create 
a retail and manufacturing group 
with annual; sales of. more than 
£3bn - has stitt not been agreed 
; three years after it was first an- 
nounced.' • • 

■;* The merger between the Co-op- 
erative toteitesale Society. (CWS) 
and Cooperative Retail Sovices 
was first, put fbrward in 1982 as a 
means <rf . creating a more efective 
force in the co-op movement in face 
of fierce retail am^etition- 
P ACORN, the troubled home com- 
puter group which was rooted by 
' Olivetti -earlier this year, has 
- launched a: long-awaited onhanrgH 
: version (d the BBC Jficro. 

The new model -the BBC B Pins 
.- costs €£99 and has received a cool 
1 reception from tome of the leading 
retail chains' which argue that it is 
too. expensive. The B Phis has a 
* larger menmry and better fadfita® 
than toe standard BBC Micro 


‘Broken 
promise 9 
over state 
pensions 

By:P«ter RkkWl, 

PoUtfMl Editor - 

MRS MARGARET Thatcher, the 
Prime. Minister yesterday came un- 
der strong fire m the House of Com- 
mons overthe proposed shake-cq) of 
the social security , system which to 
doe to be cfiscussed by the Cabinet 
temum w moming. 

Mr Neil Kurnock. the Labour 
le»dto;was loudly cheered by his 
own backbenchers when he ac- 
cused. Mrs Thatcher of "ratting” on 
ejection, promises about, the future 
of tire state; earnings related pen- 
abn toheme (Serps) and. of being a 


.‘ W'pajjhpyiTl. 
•.■StidtiHit while robust 
debate was the system in the Cosn- 
>nums,fmodaation in <jur language 
to essential to civilised debate and 1 
to deprecate words of that kind." 

Mr Rbintv* agreed that robust 
exchange was in '‘the best conven- 


tions" of the Commons, while ad- 
ding; that “when the policies that 
give ztoeto such language are mod- 
erated then the language will be 
moderated. tt • 

• Afrs Thatcher deliberately re- 
fused to reply to Mr Kinnock’s re- 
quest about the future of Serps. She 
said that Ihe reviews of pensions, 
provirions for children, housing 
benefit supplementary benefit 
would be coming before fee Cabinet 
soon, though “it might take more 
than one meeting to discuss it” • 

; The remaining differences over 
file estimated costs and savings in- 
volved in the phasing out of Serps 
and its replacement by private pen- 
sion arrangements were largely set- 
tled at a meeting on Monday even- 
ing involving Mrs Thatcher, Lord 
Whitelaw, the Leader of the Lords, 
Mr Nigel Lawson, the Chancellor, 
and Mr Norman Fowler, the Social 
Seridces Secretary.' : 

Mr Poirier’s paper was last night 
being circulated unchanged around 
Cabinet ministers. It was pointed 
out that there were, now no prob- 
lems about figures though it was 
conceded that the estimate might 
be open to different interpretations. 

indeed, it appears that Hie Trea- 
sury and the Department of Health 
and Social Security do retain differ- 
ing views about the implications of 
ending Serps. But the Department 
of Health and Social Security be- 
lieves that it has made progress in 
b eing able to go ahead tfth its pro- 
posals despite last week’s reserva- 
tions from Mr Lawson. 

The probability is that the Cabi- 
net will have to have two meetings 
to discuss the wide range of issues 
raised by the reviews, even though 
tomorrow’s Cabinet to due to start 
at the early horn- of 9 am. The hope 
to that the resulting discussion doc- 
ument can be published probably to 
the third week in May. 
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Labour confident 

BY PETER RIDDELL, POLITICAL EDITOR 






■ij® l®L_Kmnock,' the Labour 
•rfeBdec,- datoted yesterday that to- 
moirow’s^- Iocal elections would 
•ffl^k.,"an(rfber landmark" in tbe 
\&ufs increasing popularity with 
;votersT '~ ' 

. n Speaking in London, Mr Kinnock 
he was "confidenf that we will 
; at least hold our share of the county 
opoocil vote ‘We will gain new seats 
and we .will stay in toe lead in the 
^«nmtieawe won m 1981." 

released a Market 
•ann vpinion. Research Isteroation- 
ai surwqr t^m^to early Much in 


Tories 37 per cent Labour 35 per 
cent and the Alliance 21 per cent 
This compares far example with.48 
per cent far tbe Tories to last year’s 
European elections, nearly M per 
cent for Labour (well op os its 1983 
performance) and just under 22 per 
- cent or the Alliance. 

3be Labour strategy is to concen- 
trate on pushing down the Alliance, 
vote partly by putting up an in- 
creased number of candidates to en- 
sure three cornered fights and tons 
posably preventing Liberal or SDP 
victories, particularly in rural 
areas. 


Tbe House of Commons Public 
Accounts Committee, the all-party 
parliamentary watchdog on govern- 
ment spending, has been particular- 
ly critical of such profits, which it 
claims industry has enjoyed to re- 
cent years. 

Earlier this year, the Comptroller 
and Auditor General, Sir Gordon 
Downey, criticised such profits, 
which he estimated had amounted 
to £30ftm between 1980 and 1984. 

Industry itself, however, has ar- 
gued strongly that the level of prof- 
its on non-competitive Government 
work has not kept pace with the re- 
turns available to companies in the 
rest of the economy. 

Ivor Owen writes: The cost to real 
terms of acquiring the Trident nu- 
clear misrite system is, on current 
estimates, below that envisaged to 
1982, Mr Adam' Butler, Minister of 
State for Defence Procurement, 
told the House of Commons yester- 
day. 

Mr Batter’ recalled that in 1982 
the estimated cost of the Trident 
system - at September 1981 prices 
and at an exchange rate of $1.76 to 
the pound - was tl.Sbn. 

He explained “statistically this 
figure is 81 per cent of the latest es- 
timate of £9,285m aTmmiTinpH by Mi- 
chael Heseltme, the Defence Secre- 
tary, to January." 


Philip Bassett assesses the Opposition’s moves towards an election compact with the TUC 

Labour and unions plan a new strategy 


THE OPPOSITION Labour Party's 
tentative steps - and tentative they 
are at present - toward a new com- 
pact with the unions have suddenly, 
after years of often vapid talking, 
gained a new force for one reason, 
and one alone. 

That is the perceptible belief to 
the party that there is now a real 
prospect of what once looked unat- 
tainable - a Labour win at the next 
general election. 

From frontbenchers to constitu- 
ency party activists - and, accord- 
ing to the opinion polls, to voters 
themselves - this significant switch 
to feeling is having a corresponding 
impact on morale. Mr Norman Wil- 
lis, Trades Union Congress (TUC) 
general secretary, said in a keynote 
speech this week, "We are on our 
way back." 

Mr Willis's theme of a new dawn 
for Labour and the unions echoes a 
speech last week by Mr Roy Hat- 
tersley, the party's deputy leader 
and economic spokesman. It pre- 
faces the likely tone of an address 
later this week by Mr Neil Kinnock, 
the party leader, in his heartland of 
the Wales TUC. 

The basis of this feeling is a be- 
lief that, after years of being in the 
saddle, the Conservative Govern- 
ment is being unseated by the very 
point which Labour movement ac- 
tivists said publicly would be its un- 
doing, but privately seemed to des- 


pair of ever haring an impact un- 
employment 

The formation last month of the 
cross-party Employment Institute 
is only one factor. The Government, 
partly through its own efforts to 
what is widely seen as a complacent 
piece of work, its White Paper (poli- 
cy statement) on employment, has 
helped turn the tide. 

Previously, evidence of this shift 
has looked like wishful thinking on 
the party of Labour leaders. Now 
the mood is different, supported by 
hard, concrete work - a programme 
which has been taking shape since 
the beginning of the year under the 
aegis of the TUC- Labour Party liai- 
son committee. 

A product of the 1970s, this com- 
mittee - comprising union leaders, 
senior figures on Labour's national 
executive and representatives of 
the parliamentary Labour Party - 
has at times looked unhappy to tbe 
harsher 1980s, its thoughts un- 
heeded, its pronouncements judged 
irrelevant in an economy grappling 
with recession. 

In part this has been an internal 
problem. If, as some pro m i n e n t 
members of the committee suggest 
some key labour leaders bad not 
even been reading the committee's 
documents, then how could it ex- 
pect others to do so? 

With a change to belief to La- 
bour’s election prospects, this year’s 
work by the committee has sudden- 



Mr Norman Willis 

ly became imbued with a greater 
significanoe. 

T.atcr tfris month, both the La- 
bour Party executive and the TUC 
general council will be asked to en- 
dorse a revised draft of a paper 
which lays out the joint strategy for 
the two wings of the labour move- 
ment for the first period of a re- 
turned Labour government. 

That strategy is both radical, and 
not new. It seeks a substantial pro- 
gramme of public investment, to- 
talling some £30bn over fire years. 
It wants to give Britain a br eathing 
space, to terms of foreign competi- 
tors, to achieve economic expan- 
sion; that may mean import con- 
trols. It wants modernisation of in- 
dustry, a new role for public enter- 


prise, better regional pl ann i n g, 
more careful skill investment. 

It wants a national investment 
bank to encourage institutions to 
bring back money they hare sent 
abroad, and a new form of ex- 
change controls if they do not; and 
it wants a national economic sum- 
mit to deal with such vexed ques- 
tions as incomes. 

Most of this has been heard be- 
fore from Labour and the muons. 
The radicalism lies to a belief that 
it will or at least might well happen. 
From that belief comes work to 
flesh out these policy objectives to 
form a programme that will be in 
place before the election. 

As a radical strategy, it is not un- 
flawed. For the most part, at pres- 
ent it has been Labour Party bu- 
reaucrat talking to TUC bureaucrat; 
it needs to be widened. Partly be- 
cause of that, the feeling on the 
committee is that some senior La- 
bour figures have not yet fully 
grasped it Mr Hattersley is in- 
stanced to this regard. 

No one believes that the exercise 
is going to produce a magic figure 
for pay at which the unions will set- 
tle. Given that, the argument is to 
approach the question of incomes 
from the standpoint of the compo- 
nent economic parts of inflation: in- 
comes are a factor, but not the sole 
one. 

Although this thinking is at least 
adroit, it may not, in its current 


forms, wash with the electorate. 
But if that to a difficulty, there to a 
larger one. 

Previous compacts between La- 
bour and the unions have always 
been reciprocal; the unions have ac- 
cepted some form of economic plan- 
ning (with the suspicion, mostly 
proved right, that sooner rather 
than late * this collapses into an in- 
comes policy) for the quid pro quo 
of advances in employment law. 

This time, the TOC-Labour exer- 
cise to faced with two problems. 
Firstly, there will not be an incomes 
policy-style solution offered, by the 
unions; so hew - or why - should 
there he any corresponding move 
on Labour's side. 

Secondly, the TUC is in any case 
unclear about what it might want 
on labour law. At some stage, the 
unions will have to deal with the 
growing gap between what they say 
on the issue, and what they do. 

Until that is resolved, no one to 
the TUC or in the labour Party is 
giving serious thought to the issue. 

Although this is a difficulty, it 
does emphasise that this year’s liai- 
son committee documents are a 
step towards labour’s eventual 
election programme. They offer 
fresh thoughts on unemployment, 
on wages councils, on unfair dismis- 
sal, on the labour market and on 
the economy. They are not new sub- 
jects, hut they have been revita- 
lised. 
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Yes, it's true. 17th to 31st May you can fly Pan Am from London\. I 
Heathrow to Detroit for an astounding £55 one way. That's cheaper 
than the ordinary Glasgow fare! JXMPOtf 

How come Pan Am's being so generous? 

It's a special offer to introduce the new nonstop Detroit service. 

You can also return for £55 before 15th June, provided you 
travel to Detroit before 31st May. 

The flight, PA 55, leaves at 9.45am and arrives in Detroit at 
12.50pm. It operates Friday, Saturday and Sunday from May 17th 
until June 1st, when it becomes daily except Monday and Tuesday. 

Call your Travel Agent or Pan Am to find out more about this 
canny offer. 

Now you can see why we say . . . 
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Pan Am.You Can't Beat The Experience: 

hurodiKiofylanr.iubjwiii'giiwniinfriiaf^mwal ‘ ^ 
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Tourism 
‘a top 
earner for 
Britain 9 

By Arthur Sandies 

BRITAIN should earn at least £8 bn 
in foreign currency this year from 
tourism, now the nation's biggest 
employer, Mr Duncan Bhick, chair- 
man of both the British Tourist Au- 
thority and the English Tourist 
Board, said yesterday. 

The UK earned about £5.4bn last 
year from a little under 14m over- 
seas visitors. A further £5.05bn was 
spent by Britons within the UK 
Speaking at a tourism conference 
in Chester Mr Black pointed to the 
creation of 50,000 new jobs a year 
by tourism and a return of £178 for 
every £1 spent by the Government 
on the industry. 

“I can think of no business in 
Government or out of it which pro- 
duces a return of this fantastic or- 
der," he argued. “We must, there- 
fore, resist misguided efforts to cut 
back on Government and local au- 
thority expenditure on tourism.” 

Mr Bluck estimated that some 
1.3m people relied on tourism for 
their jobs. “This makes tourism as 
an industry the biggest single em- 
ployer." 

“Let there be no doubt in any- 
one's mind, that tourism is Britain's 
biggest growth industry" he added. 


Pressure group 
to fight fixed 
Channel link 


BY SUE CAMERON 

A CAMPAIGN to stop the building 
of a fixed link across the English 
Channel was launched yesterday by 
a group of ferry companies and oth- 
er sea interests. They claim that a 
tunnel or bridge would lose money 
and would threaten their viability. 

The new group - called Flexilink 
- said proposals for a fixed link 
were being discussed without any 
“real debate about the cross- 
Channel market taking place at aU." 
It added that “vital questions of 
public interest and safety are being 
ignored." 

Flexilink is planning to lobby the 
Government and MPs in an effort 
to halt plans for a tunnel or bridge. 
The group's members include 
Dover Harbour Board, European 
Ferries and its Townsend Thoresen 
subsidiaries, British Ferries with 
its Sealink subsidiaries. Hover- 
speed and Belgian, Dutch, Danish 
and French sea service operators. 
The group is hoping to persuade 
airlines and airports to join its cam- 
paign. 

Mr Jonathan Slogged, chairman 
of the group, said in London that 
what was on offer from fixed-link 
lobbyists was “merely a list of fanci- 
ful schemes that demonstrates a to- 


tal ignrtranrp of the requirements of 
this demanding market." 

Mr Sloggett admitted that the 
parts and sea service operators 
which joined Flexilink had a 
vested interest But he insisted that 
they were not afraid of competing 
against a Channel tunnel or bridge 
operator. 

If one of the fixed-link schemes 
gets off the ground there would be a 
fierce price war. We are not wishing 
to claim that all of the present ferry 
services would survive - some mar- 
ginai ones would disappear. But we 
are confident that we would, retain 
pnnngh traffic to ensure t h a t the 
fig**! link did not achieve the reve- 
nue it would need to be succ e s sf ul 

“The net effect would be to re- 
duce choice for customers, to con- 
centrate traffic within a very nar- 
row corridor .and turn an industry 
that is currently viable into one that 
isn't - and that would he true of 
both the sea services and the fixed- 
link service,” he said. 

Mr Sloggett said that competition 
from sea services would prevent a 
fixed-link operator from charging 
the rail fares or road tolls that 
would be needed to recoup the £4bn 
to £8bn cost of a fixed link 


Notice of Redemption 



Wellcome 

The Wellcome Foundation Limited 

U.S. $20,000,000 m% Bonds Due 1987 

NOTICE IS HEREBY GIVEN lhac pursuant to Section 6(A) of the Conditjoos of the Bonds, 
$1,495,000 aggregate principal amount of such Bonds of the following distinctive numbers 
has been selected Tor redemption on June 1, 1985 at the redemption price of 100% of the 
principal amount thereof: 

I1M COUPON BONDS 

M2914943 7680 8429 10136 11532 11903 12384 12667 13622 14670 16441 17029 18328 18848 19678 

292 4944 7687 8433 10139 11533 11904 12285 12870 13623 15806 16444 17084 18329 18652 19678 

293 4946 7696 8437 10140 11535 11906 12286 12673 13624 15807 16452 17037 18383 18658 19679 

294 4948 7697 8442 10141 11536 11908 12290 12677 13690 16808 16453 17041 18335 18666 19680 

298 4954 7698 8447 10164 11541 11912 12294 12883 13653 16810 16454 17043 18338 18867 19685 

324 5240 7709 8448 10173 11542 11917 12296 12884 13657 16811 16455 17045 13348 18671 19668 

325 5243 7710 8454 10174 11C43 11918 12309 12687 13859 15813 18482 17046 18349 18675 19889 
464 5247 7713 8459 10181 11544 11929 12320 12*589 13084 15818 1648317047 18350 18680 19692 
466 5253 7718 8460 10185 11578 11937 12324 12693 13665 15821 18484 17048 18361 18681 19698 

470 5467 7719 8461 10188 11579 11938 12331 12695 13888 15823 16465 17049 18365 18683 19700 

471 5469 7723 8483 10191 11580 11942 12338 12697 13670 15838 16487 17050 18367 18884 19701 

472 5808 7724 8471 10192 11568 11943 12337 12698 13671 15843 16468 17053 18371 18694 19705 

477 5859 7725 8472 10201 11593 11946 12345 12700 13675 15844 16475 17055 18379 18708 19706 

478 5860 7726 8475 10202 11595 11949 12348 12703 13677 15847 16476 17059 18386 18714 19721 
480 5865 7728 8476 10208 11599 11951 12352 12711 13680 15853 16479 17061 18387 18717 19724 
484 5868 7730 8478 10209 11606 11954 12353 12716 13891 15854 16484 17062 18388 18718 19725 
498 5873 7738 8483 10213 11607 11937 12356 12717 13692 15855 16485 17071 18391 18719 19728 
519 5964 7742 8490 10215 11610 11958 12359 12721 13695 15856 16492 17072 18392 18720 19728 
783 5975 7743 8663 10216 11617 11968 12365 12722 13700 15857 16496 17070 18393 18724 19730 
900 5979 7744 8654 10218 11618 11969 12367 12723 13702 15858 16500 17082 18396 18732 19731 

908 5980 7750 8655 10234 11620 11970 12370 12731 13703 15865 16501 17083 18397 18739 19732 

909 5981 7771 8657 10423 11626 11971 12380 12735 13704 15867 16503 17085 18402 18740 19737 
929 6067 7779 8659 10426 11629 11974 12382 12741 13706 16888 16506 17086 18403 18741 19738 

1041 6265 7781 8663 10428 11642 11975 12383 12743 13708 15870 16510 17090 18404 18744 19741 

1044 6274 7782 8664 10431 11643 11980 12387 12747 13715 15871 16511 17092 18405 18748 19749 

1045 6307 7979 9790 10441 I1W4 11981 12390 12749 13716 15880 16512 17093 10407 18749 19754 

1056 8310 7980 9855 10442 11648 11982 12391 12750 13722 15883 16013 17094 18410 18750 19765 

1057 6311 7984 9856 10456 1 1651 11985 12394 12784 13723 15885 16518 17096 18415 18752 19769 

1058 6312 7985 98 68 10401 11652 11986 12395 12788 13746 15887 16520 17147 18423 18753 19778 
1069 0326 7986 98H9 1046S 11653 11B87 12402 12006 13747 15891 16540 17148 18427 18754 19780 

1137 6327 7989 9874 10468 11654 119B8 12403 12913 13749 1S892 16544 17150 18433 18758 19781 

1138 6328 7991 9875 10477 11055 11990 12404 12918 13750 15893 16545 17154 18442 18770 19782 

1845 6330 7997 9878 10478 11656 11991 12416 12921 13751 15894 16668 17167 18451 18775 19783 

1846 6332 8004 9879 10479 11663 11992 12421 12925 13755 15896 16670 17158 18457 18779 19784 
2217 0333 8153 9881 10487 11669 11996 12423 13091 14059 15906 16676 17163 18461 18784 19786 

2219 6334 8155 9887 10489 11670 11997 12423 13092 14060 15908 16707 17171 18462 18785 19788 

2220 6343 8158 9902 10493 11672 11998 12424 13093 14064 15909 16710 17178 18470 18786 19789 
3121 6344 8165 9905 10499 11675 11999 12425 13098 14071 15910 16718 17179 18472 18787 19791 
3168 6345 8167 9906 1Q500 11689 12002 12430 13107 14072 15911 16719 17180 18476 18798 19795 

3202 6351 8168 9907 10501 11691 12011 12437 13108 14674 15012 16720 17181 18477 18799 19796 

3203 6362 8169 9908 10002 11699 12019 12442 13109 14082 15915 16729 17183 18478 18803 19797 

3204 6383 8171 9909 10005 11706 12028 12447 13111 14087 16916 16730 17188 18482 18810 19802 

3205 6:184 8174 9915 10507 11719 12033 12451 13115 14088 15917 16733 17192 18489 18811 19818 

3208 8387 8180 9916 10554 11720 12039 12452 13125 14089 15921 16734 17198 18494 18816 19820 

3209 6390 8185 9936 10557 11721 12040 12457 13126 14090 15923 16738 17200 18502 19118 19629 

3214 6419 8187 9953 10559 11727 12047 12459 13128 14091 15929 16741 17202 18503 19123 19830 

3215 6430 8192 9972 10561 11730 12049 12460 13130 14095 15932 16742 17203 18504 19133 19831 
3228 6435 8193 9974 10595 11732 12050 12463 13134 14097 15937 16743 17204 18510 19135 19833 
3231 6438 8261 9979 10660 11740 12058 12474 13135 14107 15039 16749 17205 18512 19138 19835 

3239 6439 8263 0983 10661 11743 120G5 12477 13137 14506 15942 16760 17210 18514 19140 19838 

3240 6440 8264 9085 10670 11752 12066 12478 13140 14507 15949 16762 17217 18517 19175 19839 
3242 0461 8267 9990 10671 11771 12067 12479 13141 14509 15952 16706 17221 18523 19177 19850 
3251 6465 8270 9903 11236 11772 12082 12480 13146 14512 15055 16769 17223 18524 19180 10651 
3294 0466 8275 10002 11239 11775 12083 12485 13147 14513 15964 10770 17224 18525 191BI 19857 
3305 6467 8278 10003 11240 11777 12089 12490 13320 14521 15965 16773 17227 18509 19186 19862 

3316 6476 8279 10004 11242 117T8 12093 12496 13325 14523 16966 16776 17235 18532 19190 19864 

3317 0477 8280 10005 11243 11787 12095 12499 13330 1452S 15977 16785 17236 18533 19191 19867 
3326 6478 8281 1U006 11247 11788 12096 12500 13331 14541 15979 16788 17243 18536 19196 19668 
.-1330 6480 8282 10007 11250 11800 12103 12501 13333 14547 15981 10787 17244 18539 19197 19870 

3343 0487 8280 10008 11257 11803 12105 12503 13334 14548 15982 16789 17245 18542 19204 19873 

3344 6491 8290 10011 11203 11807 12107 12505 13335 14549 15983 16798 17250 10545 19229 10878 

3345 6494 8291 10010 11266 11810 12126 12508 13341 14552 1G985 10799 17252 18548 19235 19883 

3346 6495 8294 10026 11281 11815 12137 12509 13342 14567 15987 16800 17254 18549 19236 19887 

3350 6562 8304 10027 11290 11816 12141 13510 13343 14570 15988 16802 17262 18551 19245 19888 
33T3 6564 8305 10031 1129] 11819 13142 12518 13344 14571 16079 16803 17275 18554 19309 19889 
3375 6569 8306 10032 11293 11820 12149 12523 13401 14576 16080 16819 17270 18559 19310 19893 
3377 6570 8307 10033 11294 11827 12153 12531 1340:114577 16081 16821 17279 18560 19311 19895 

3382 6574 8308 10034 11295 11829 12159 12S32 13404 14578 16082 18825 17286 18562 19313 19898 

3383 6575 8317 10035 11296 11833 12100 12535 13405 14583 16086 16828 17289 18563 19319 19899 

3035 6576 8322 10038 11297 11835 12161 12536 13407 14580 16091 10840 18018 18564 19357 19900 

3936 6577 8325 10042 11298 11836 12168 12538 13409 14587 16007 16843 18024 18566 19359 19907 
3946 6585 8333 10045 11301 11847 12178 12547 13413 14592 16009 16851 18027 18569 19533 19909 
3961 6587 8335 10057 11304 11852 1=179 12548 13414 14596 18103 16858 18031 1RS71 19524 19910 
4006 6588 8343 10061 11306 11863 12182 12553 13503 14603 16390 16864 18032 18578 19525 19919 
4607 6589 8347 10062 11406 118S4 12183 12S57 13510 14607 16391 16865 18040 18582 19527 19913 
4009 6593 8354 10066 11409 11858 12191 12563 13512 14608 16395 16867 18042 18586 19529 19916 

4013 6594 8359 10068 11412 11861 12193 12565 13513 14609 16390 16869 18048 18593 19530 19917 
40:8 6595 8373 10087 11416 11802 12196 12568 13614 14611 16399 16884 18049 18697 19598 19928 
4093 6594 8377 10090 11419 11863 12197 12573 13516 14013 16402 16885 18054 18601 19008 19941 
4106 6605 8380 10091 11420 11864 12202 12577 13517 14614 16405 16891 18061 18603 19410 19942 
410H 6657 8381 10092 11421 11888 12214 12582 13523 14020 16410 16892 18067 18612 19025 19946 
4113 6658 8382 10094 11423 11871 12227 1=638 13528 14622 16411 16894 18073 16618 19626 19962 
4116 6659 8383 10095 11426 11873 12232 12640 13547 14623 1641= 10895 18074 18619 19630 19953 

4499 6660 8386 10100 11437 11874 12245 12642 13552 14026 18413 1*699 18077 18620 1963X 199H9 
4505 6661 8396 10103 11503 11882 12246 12645 13553 14632 16415 18807 18078 18621 19632 19996 

4500 6663 6399 10104 11506 11884 12254 12648 13558 14640 16416 16911 18085 18624 19633 
4508 6665 8409 10105 11506 11887 12255 12653 13560 14642 10417 16913 18088 18625 19640 
4511 6676 8411 10108 11508 118*8 12256 12657 13562 14647 16419 16915 18095 18628 19643 
4513 6679 8414 10109 11509 11892 12281 12659 13563 14652 16421 16917 18099 18627 10645 

4014 7128 8418 10118 11510 11893 12276 12600 13565 14656 16424 17011 18100 1K632 19051 
4018 71=9 8421 101 19 11511 11894 12277 12661 13605 14663 16426 17012 18102 18634 19680 
4521 7130 8422 101=0 11512 11895 1=279 1=664 13611 14665 16429 17017 18108 18643 19661 
462=7675 8423 10121 11523 11900 12280 12665 13012 14667 16431 17021 18326 18844 19665 
4919 7680 84=4 10134 11531 1190= 12281 12666 13614 14069 16436 17022 16327 18645 19673 



the offices referred to in (b) above will be 


Kt ,, , _ - - ,1 United States dollar check drawn on a bank in 

INew iork utjf or by a transfer to a United Stares dollar account maintained by the payee with 
a New York Ci rv bank. On and after the redemption date, interest on the selected Bonds will 
cease to accrue. The amount of airy missing unmanned coupons will be deducted from the sum 
due^ Coupons maturing June 1, 1985, however, should be detached and presented for payment 


in the usual manner. 


May 1, 1985 


THE WELLCOME FOUNDATION LIMITED 
By: CITIBANK, N.A., Principal Paying Agent 
NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within die United 
States is required by the Interest and Dividend Compliance Act of 1983 unless the Paying Agent 
has the correct tax identification number (social security or employer identification number) or 
exemption certificate of the Payee. Please furnish a properly completed Form W-9 or exemption 
certificate or equivalent when presenting your securities. 


BCal sets 
sights 
on share 
flotation 

By Michael Donna, Aerospace 
Correspondent 

SIR ADAM THOMSON, chairman 
of Caledonian Aviation Group, 
which indudes British Caledonian 
Airways (BCal), said yesterday that 
the group was planning a stock 
market flotation “at a time still to 
be decided, but certainly within the 
foreseeable future." 

He was commenting on some top- 
level management changes de- 
signed to gear the group for further 
py pansinn in the years ahead, after 
the recent route-swap with British 
'Airways. In that development BCal 
took over BA's Saudi Arabian 
routes, while BA took over BCaTs 
South American network. BCal 
starts its new Gatwick-New York 
service today. 

Mr Alastair Pugh, managing di- 
rector of British Caledonian, moves 
up to become an executive vice- 
chairman of Caledonian Aviation 
Group and group director of strate- 
gy. He is succeeded as managing di- 
rector of BCal by Mr David Colt- 
man, at present deputy managing 
director. Mr Trevor Boud, group fi- 
nance director, also becomes an ex- 
ecutive vice-chairman. Sir Adam re- 
mains group chairman and chief ex- 
ecutive. 

The Caledonian Aviation Group 
comprises BCal itself, British Cale- 
donian Travel Holdings (Blue Sky 
Holidays, Blue Sky Travel and Jet- 
save), Caledonian Airmotzve, Cale- 
donian Hotel Holdings and BCal 
Helicopters. 

The group is owned privately by 
banks and other institutions. It has 
assets of about £250m and capital 
and reserves of about £B9m. 

The group had earned a record 
profit of £15.35m in the last finan- 
cial year, and it was expecting an 
improved result for the present fis- 
cal year. “Prospects for the group 
have never been better,” he said. 


CBI quarterly survey of industrial trends 

Brisk recovery ‘should continue’ 


THE UK ECONOMY should contin- 
ue its recovery at a brisk pace until 
at least midsvupmer, the latest sur- 
vey of manufacturing industry by 
the Confederation of British Indus- 
try (CBI) suggests. 

The Quarterly Industrial Trends 
Survey of 1,544 companies, pub- 
lished yesterday, shows ' that de- 
mand and output have increased at 
the fastest pace for 12 months, 
while optimism about e xp o rts hay 
risen strongly. 

The survey, conducted early in 
April, suggests that investment will 
continue to rise steadily in the next 
12 months and that company liquid- 
ity will improve. 

Employment in T m nu fr l p* m, ' Tt E 
industry is at last expected to stabil- 
ise in the next few months after a 
long period of decline. 

The survey is less optimistic 
about the prospects for 
with some suggestion that average 
costs per unit of output and domes- 
tic prices have been accelerating. 
But the CBI says that in both cases 
the increase is expected to be mod- 
erate. It suggests that cold weather 
earlier in the year and the sharp de- 
cline in sterling could account for 
these increases. 

Confidence has improved since 
the last quarterly survey in Janu- 
ary, with a percentage balance of 18 
per cent saying they were more 
confident than four months ago. 


Report by Max Wilkinson, 
Economics Correspondent 


The balance is the percentage re- 
porting an increase minus the per- 
centage reporting a decline. 

No sector of industry showed less 
optimism than it did four months 
ago. The largest Improvement was 
among smaller companies. 

Orders appear to have improved 
more than expected in February, 
with a balance of 24 per cent report- 
ing a rise. The CBI says; “This sug- 
gests an acceleration of the Intake 
of new orders compared with Janu- 
ary, when the balance was 13 per 
cent" 

The improvement in order books 
was most marked for larger firms 
and those in the capital goods sec- 


tor. Order books are the best since 
1977, the survey suggests. 

Output has also been rising at a 
faster rate, with a balance of 21 per 
cent reporting an increase com- 
pared with 13 per cent in January. 
This improvement is about what 
was expected at the turn of the 
year. 

The survey shows that the trend 
of improvement in the capital goods 
sector to be faster than average has 
been maintained. Larger compa- 
nies also appear to have been doing 
particularly welL . 

In spite of the increase in output, 
mare than half of the companies 
contacted sad that they were work- 
ing below full capacity. 

In the next few months output is 
expected to continue to rise at a still, 
faster rate, with a balance of 27 per 
cent expecting an improvement 
The survey indicates that the capi- 
tal goods sector and larger compa- 
nies will continue to be particularly 
buoyant 

Tie survey shows that the largest 
constraint on output is still lack of 
orders and sales. Although only 73 
per cent of companies cited this, 
factor compared with about 80 per 
cent in the last three surveys. 

Shortages of skilled labour and of 
plant capacity now appear more of 
a problem, with shortages of skilled 
labour cited by 12 per cent of com- 
panies as a limiting factor. This is, 
however, only slightly above the 
shortages reported in the recession 
of 1975. 

Shortages of plant capacity are 
affecting 18 per amt of companies, 
the highest since 1074, and slightly 
higher than the peak of IB per cent 
reached in 1079. The figure is still 
below the peaks of about 25 per 
cent reached in earlier economic cy- 
cles. 

The survey shows little change in 


the position of stocks, though some 
email amount of stock-building is 
indicated for the not four months- 
In general, roTnpwT” 6 * still consider 
stocks too hi g h, with only tiie chem- 
icals industry reporting inadequate 
stocks. 

Companies’ investment inten- 
tions in tiie next 12 months appear 
more buoyant in January, but 
not mace so than at the beginning 
of 1984. The capital goods sector 
continues to show the strongest in- 
vestment-plans and there has been 
a revival among the large compa- 
nies. 

The majority of companies con- 
tinue to invest, to increase 

efficiency and replace outworn 
plant and machin ery- - 79 per cent 
citing efficiency and 45 per cent re- 
placement The proportion mention- 
ing expansion of capacity as the 
reason for investing rose again, to 
2S per cent, the highest figure since 
.1070. 

Conversely, the proportion saying 
that fixed capacity was more than 
adequate has fallen to 24 per cent 

rnmpaniwi alsn seem tO be finding 

Hint shortage of internal finance 
and the cost of finance have become 
more important in restraining in- 
vestment, with about 20 par cent cit- 
ing these factors compared with. 6 
to 10 per cent in the last survey. 

The balance of companies report- 
ing a decline in their workforce in 
the last four months has fallen in 
this survey to 5 per cent while 
cm alter companies mrrHnnai to re- 
port that they employ more people. 

The survey suggests that in the 
next four mnnth«s the total work- 
force will remain broadly un- 
changed, although' there will be 
some falls in the larger companies. 
Half the industrial sectors expect 
employment to rise in the w«t 12 
mouths. 


Average costs per unit of output 
rose sharply in tiie last few months 
with abalance of 40 per cent report- 
ing an increase, the highest figure 
since the beginning of 108L 

This is broadly in line with expec- 
tations in January, after the steady 
decline in sterling. An acceleration 
in the rate of increase in compa- 
nies’ selling prices was also expect- 
ed .then.- This survey, confirms that 
this has happened, with a balance 
of 35 per cent reporting price rises. 

Cost and price increases are ex- 
pected to decelerate during the next 

four months, with (he slowest price 
increases in the capital goods sector 
and the fastest among makers of 
consumer goods and metal manu- 
facturers; . : : . 

Optimism about export prospects 
in the next 12 months showed a fur- 
ther increase; with a balance of 20 
per cent showing a rise. Although 
this was slightly te^ than, in the' 
previous surveys, the' CBI- says it 
still indicates a substantial im- 
provement - . - . r 

Export order books are reported 
above normal, with a balance, of 6 
per cent reporting this - the strong- 
est result yet recorded. In addition, 
tiie balance of 30 per cent reporting 
an increase in the volume of export 
orders was a record, with the rises 
spread widely over all sectors 

In the next four months the rate 
of increase is expected to moderate, 
with a balance of 19 per cent pre- 
dicting rises. The CBI says this is 
still a high figure by historical stan- 
dards. 

The special six- monthly ques- 
tions on corporate liquidity, show a 
further increase . in the year to 
ApriL The balance of 12 per cent re- 
porting an im p ro v ement for tiie pe- 
riod was only half the balance that 
had expected an improvement The 
survey shows a fairly steady rise in 
liquidity reported, since tiie year 
ending October 1081. 

Quarterly Industrial Trends Survey 
No 96 front Confederation of British 
Industry, Centre Point. 103 New Ox- 
ford Street, London WC1A IDU 



AFakon 900 demonstration flight January 15.1985. 


The Falcon 900 demonstrates leadership qua- 
lities in every Important respect. First, it offers an 
extraordinary level of passenger comfort. All 
passengers who flew In it are unanimous to praise 
the quietness and comfort amenities of a very 
larws cabin (2.34 m wide over 10 m long ana 
1.87 m headroom). 

The Falcon 900 is a Leader in performance, 
too. With an effective range of 7,000 km (carr- 

IFR reserves), it can 
York, from London 
to Abu Dhabi, from Tokyo to Jakarta. And the 
Falcon 900 can climb directly to 39,000 ft which 
puts it above international commercial air traffic. 
The Falcon 900 can cruise at up to Mach .85 
(904 km/h) and has been flown at 94% of the 
speed of sound in test flights. 

The Falcon 900 Is also the Leader in effi- 
ciency. For long range operation, take-off weight 
is 20 tons, 1 0 tons less than its closest competitor 
under the same conditions and with the same 


too. With an effective range 
ying 8 passengers and NBAA I 
easily fly from Paris to New T 


payload. Thanks to its latest-generation Garnett 
engines, its excellent aerodynamics and lighter 
weight, the Falcon 900’s fuel consumption is 
record-breakingly low: some 1/3 less than the 
above competitor, whose engine consumes 
almost as much fuel when idling on the runway as 
that of die Falcon 900 when cruising at Mach .80. 

These figures highlight the sophisticated 
aerodynamic design of the Falcon 900, utilizing 
Dassault com pucer technology developed for the 
famous Mirage fighters -an experience that’s uni- 
que among producers of business Jets. 

The Falcon 900 also scores first for safety. In 
the unlikely event that one engine should fall, the 
remaining two can easily supply the requisite 
thrust and maintain operation ofthe aircraft's cri- 
tical systems. This level of security obviously can- 
not be matched by twin-jet aircraft, either now 
or in the future, whatever the developments in 
international regulations. 

If you would like to know more about the 


Falcon 900, please contact usforfuliinformation. 
It will be our pleasure to introduce you to the 
new Leader In the world of business aviation - the 
Falcon 900. 

Dassault International 

« ■- 1 

Pleaie tend me the Falcon 900 color brochure. □ u. . 
I would like a sales presentation. □ IT J 

Name/Tttle 1 : , 


Cflfl 


intry_ 


1 
1 
1 

| Company 

I Address 

* City J 

J Zip 

■ Now flying a ■ . ■ — 

| Please return this coupon to Mr. Paul Delorme. 

1 Dassault International -27 rae'duProfesietirPauchet 
J 92420 Vaucresson - France - Tel. fl) 741.79.21 
j^TeJex 2Q3944Amadas. 


.Phone. 


Business takes off with Falcon. 
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UNION LEADERS: hare' appealed 
to tbe Cfawenstieqt to delay any dis- 
. tigtksmy 4&&n ’ against staff who 
have rejtflfted'oniotis at tie Govern- 
ment's. secret-GCHQ commiunc&> 
tico castas.’: .-, 

: ■ ! !&fi Qwfl Service muons have aiS 
ranged a meeting- with 5fo Robert 
Armstafog. the Cabinet Secretary, 
cmMay 9. Tbeyhave asked him to 


*« * "’sir 


, 'TWjijrfl 

ar <* <•: !5 2** 

<■ 7-. fl ,~Vr «: 

1 . " • J ‘Wp. 

.V; v- *S» 

. ' *' •~ , ?r?leH£ 
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Hue for dis(^ihary ineasures.Tbe 

Government last- . year banned 
onion membership at - GCHQ on 
grounds of notional secoxity r 
■• .Ihe'jiew development cameyas- 
tertfoy aothe controv e rsy s ur round- 
mgihe. re-rec rcited -.GCHQ trade 
uniomsts grew. The hfennip i confer- 
.epee at Blackpool of the Civil Ser- 
vice Union (CSU) mandated, the 
Oman's execathre to organise indus- 
trial action in support of any jseio- 
ber dismissed. 

There are said to, be seven CSU 
members who rejoined His union 
after first agreeing to surrender the 
right , tor "do ..jfo after the ban •’ oh 
antes ' at GCHQ. Only one is so for 
known to have been given five days 


"'The letter sent to the member Mr 
Des Qmzm, threatens “disciplinary 
proceedings" in -the event erf his not 
meeting Qua deadline^ Some union 
leaders were yesterday taking com- 
fort from tfceiacfc that the letter riJd 
not ' say Sdisdplmary proceedings 
not a sch nfin g HigmkfM i* which is 
the nonnal form if dismissal is con- 
tmjiliM. » ‘ 

_.Ihuonlead^ietttiiattheGav- 
enuneiit’sattitudetowardsrthelOO- 
plus GCHQ trade tmhhiist$ reflect: 
ed fo a recent letterfrom the Prime 
Minister toMr NbnnmfWlflis, gen- 
. era! secretary of- the Trades Union 
Congress pTJG), was that it did not 
wish to force confrontation ‘ " 

. Ur Peter Jones, secretary at the 
coio^^CivflSierVicelJiiIons, said 
the Government would make a “toe- 
jnendmiS: mistake" if.- it dismissed 
any. of the re-recruited member*. 

■ Hef;$hid: Sr Tfobeii wnktjbe 
jessed 3o stop any precipitate ae- 
-tioni.M* Rodney -BickareteSe,' g^n- 

ttf P^c'^^Jloyees. seiid he inter- 
preted the TUCs. pfontriftment to a 
*day rifactirm" in&eeventofffis- 
mi^als af GCHQ as u propbeal for a 
■24'hoor strUoetJlrod^Wut &e union 
movement’ - . i -T-^i : ^ . :i- -im 



s gas 
reserves are 
uprated by 15% 


BY IAN HARGREAVES 

A 15 per cent uprating of EMtain’s 
es timated gas reserves yesterday 
came as no surprise, after the indi- 
cations given by the Government 
earlier this year when it justified its 
decision to veto British Gas's pro- 
posal $28bn import of Norwegian 
gas on the strength of increased do- 
mestic reserves. 

* But the picture of Britain's oil 
and gas industry presented in the 
latest Departmentof Energy Brown 
Book also confirms the less encou- 
raging trend of depleting -ofl re- 
serves, although the rate of decline 

in the oil estimates is fractionally 
lower than in previous years. 

: Mr Aiick Buchanan-Smith, the 
Energy Minister, described 1984 as 
"a vintage-year* for the oil and gas 
industry, winch in terms afthe level 
of drilling activity, it certainly was. 

A record 182 exploration and ap- 
praisal wells were drilled, com- 
pared with 128 in 1983. Mobile rigs 
put in a. total of 49 rig years, up 
from 342 rig years in 1983. 

As a result of this drilling boom, 
more information became available 
to the Department of Energy, en- 
abling it in increase the official re-, 
serve estimates. 

Mr Buchanan-5 mith said yester- 
day that 12 ail companies had in- 
creased their estimated gas re- 
serves, contributing to the 6.2 trilli- 
on cubic feet (tef) increase in prov- 
en and probable gas reserves. 

" At 64j8 tef, proven and probable 
reserves represent about 26 years 


c f present UK gas consumption. In 
addition, the Brown Book identifies 
22.7 tef of remaining “possible" re- 
serves. Possible is defined as pos- 
sessing a significant but less that 50 
per cent chance of being technically 
and economically producible. 

Another record set last year was 

for the number of new oil and gas 
developments approved - 15 pro- 
jects were given the go ahead. So 
for this year, five approvals have 
been given and Mr Buchanan* 
Smith expects a total for the year of 
2k 

The other major point of interest 
in tiie Brown Book Is its report on 
the UK offshore supplies industry, 
which is currently benefiting from a 
major sales campaign led by Mr 
B uchanan-Smi th and increased 
pressure on oil companies to buy 
British. 

' Mr B uchanan-Smith is going to 
Houston next week for the Offshore 
Technology Conference, a major in- 
dustry convention. He will also call 
on senior executives of the major 
oil companies in New York to press 
his message that more high tech- 
nofogy contracts should be placed 
with. British-owned companies. 

Last year, according to the Brown 
Book, &L65ba or 74 per cent of oil 
and gas supply contracts were 
placed in the UK, compared with 72 
per cent in 1983. These figures, 
however, include orders placed with 
foreign-owned companies operating 
in the UK. 


Ford enters talks for supply of 
engines to other manufacturers 


BY JOHN GRIFFITHS 

FORD Is in detailed negotiations to 
supply its UK-manufactured car 
and van diesel engines to other vol- 
ume vehicle producers in Europe. 

At least three manufacturers - 
one each in the UK, France and 
West Germany - are understood to 
be at an advanced stage of negotia- 
tions to take supplies of Ford's 1 i 
litre car diesel or the 2L5 litre direct- 
ly injected van diesel launched in 
the Transit last year. 

One contract, covering a three- 
year supply period, is understood to 
be close to signature. 

Ford has acknowledged that “dis- 
cussions" are going on, but has re- 
fused to identify any of the other 
parties involved. Suggestions that 
Land Rover, BL’s four-wheel-drive 


and vans subsidiary, was a poten- 
tial recipient were dismissed. 

The company acknowledged that 
the Transit diesel was undergoing 
in-vehicle assessment "However, at 
any one time we have a number of 
engines under assessment in vehi- 
cles - you should not read anything 
into that" 

In March, Mr Sam Toy, Ford 
UK’s chairman, said the company 
was expanding capacity at the car 
diesels plant at Dagenham by near- 
ly 30 per cent, from 160,000 to 
205,000 units a year. About 110,000 

of tie engines - fitted in the Fiesta, 

Escort and Orion - were produced 
last year. 

The directly-injected van diesel, 
which is claimed to be 15 per cent 


more fuel efficient than a convenH 
tionaJ, indirectly-injected unit, is al- 
so produced at Dagenham 

Ford produced 24,000 last year 
and has the capacity to make sub- 
stantially more. The engine, which 
replaced the earlier York model, did 
not come into production until last 
spring and an industrial version 
has yet to be launched Industrial 
and marine applications accounted 
for about half of the total output of 
the York engine. 

While Ford has supply agree- 
ments with several small specialist 


car producers, such as Panther and 
Relhmt of the UK, it has not hither- 
to been involved in supplying com- 
plete engines to rival volume manu- 
facturers. 


Sinclair vehicle chief loses job 


FINANCIAL TIMES REPORTER 

SIR CLIVE SINCLAIR'S electric tri- 
cycle venture slithered into a fur- 
ther patch of confusion yesterday 
when the resident production 
engineer for the project was made 
redundant 

The tricycle, known as the C5, is 
made at the Hoover factory at 
Merthyr Tydfil, South Wales, by 
Sinclair Vehicles. Yesterday, the 
company said that the production 
engineer, Mr Michael Ford-Hutch- 
inson, had completed his task of 
bringing the £399 vehicle into pro- 
duction. 

Mr Ford-Hutchinson, one of 
several former De Lorean execu- 
tives to join Sinclair Vehicles, said 
he had not been expecting to lose 
his job. 


His redundancy comes only one 
week after Sinclair Vehicles said it 
was cutting output of the C5 to 100 a 
week - one tenth of the previous 
level and only 5 per cent of the out- 
put originally envisaged of 100,000 
units a year. 

Sinclair denied that Mr Ford- 
Hutchinson's departure was linked 
to poor sales. Since its launch in 
mid-January this year. 8,500 CSs 
are claimed to have been sold. The 
company is understood still to have 
3,OOfl of the machines in stock at 
Merthyr Tydfil even though they 
went on sale through 400 retail out- 
lets at the end of March. 

Mr Ford-Hutchinson's departure 
is the latest (n a series of controver- 
sies concerning the C5. Sir Clive 


threatened to sue the British Safety 
Council for defamation over re- 
marks it made about tbe machine's 
safety just before it was launched. 
The C5 then met a distinctly hike- 
warm reception from the media and 
within two weeks Sinclair imposed 
a blackout on its sales performance. 

Sinclair is also having to respond 
to the Advertising Standards Au- 
thority that some of the claims 
made for the C5 could not be 
substantiated. 

Sinclair's hopes are pinned in 
particular on the arrival of good 
weather to encourage sales of open- 
topped vehicles and on tbe develop- 
ment of export markets. A launch 
in continental Europe is planned for 
mid-summer. 


Pru enters unit trust market 


BY ERIC SHORT AND GEORGE GRAHAM 


THE PRUDENTIAL Corporation, 
Britain’s largest Hfo assurance and 
- second largestpensionft group with 
some £2bn of assets muter ntanagg - 
■ mCnt, is today breaking new ground 
by launching a unit trust operation 
sellings direct to the public through 
; its countrywide salesforce. 

; ■ Tbe>new subsidiary, Prudential 
Unit Trust Managers, -will operate 
.funder the name Holbom - reflect- 
ing the location of the Pra in Lon- 
don. Ite first products are the Hol- 
bom.UK Growth Trust and the Hol- 
barn ffigh Income Trust _ 


Until now, the Pru has been in- 
volved only in unit trust business in 
an indirect way as an investment 
vehicle for its unit-linked life con- 
tracts. Now it .feels that its main 
market in the middle income group 
has tremendous sales potential that 
has been barely touched by the es- 
tablished unit trust-groups. 

• Exco International has moved to 
Tebcnld tbe leadership of its subsid- 
iary, Gartmore Investment Man- 
agement, and to quell fears of an 
Bxodusjaf senior managers, 


Mr Adrian Collins resigned last 
week from his post as managing di- 
rector, followed swiftly by Mr Peter 
Rintoui, who was in charge of Gart- 
znore’s investment trusts. There has 
been speculation that others would 
follow them. 

Exco yesterday announced the 
confirmation of Mr Campbell Allan 
and Mr Douglas Sarchett as chair- 
man and investment director re- 
spectively, and the appointment of 
Mr Stephen Hinchliffe as managing 
director in charge of finance and 
administration. ... 


Tenneco Inc 


HOUnQKIBCU 


>085 
is our 39th 
Consecutive 
year of cash 
dtvktend 
payments 


The 1985 second quarter tevWsnd erf 73® per share on 
tteCommonStockwabepaidJiinelt to stockholders 
ct record on May 10. About 21 IfXXJstocktiofcierewil 
share in our earnings. 

Waiter W. Sapp, Secretary 


Kleinwort Benson 

With effect from 1st May 1985 
the Kleinwort, Benson Limited 
mortgage rate will be 13*75% per annum 


LESSER HOTEL UNITS 


Double rooms. 



► Proven system 

► Rapid and cost effective 

► Design flexfoility 

► Extensions or new build 
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— Building for today. 
Planning for tomorrow 
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BUU9MS SYSTEMS 


M> AIR 
^CHARTER 

30 mins from 

Central London 



125-700 


Call us 
foraquote 


VV Hatfield 
/ /~ > ’ Executive 
* Aviation Ltd 

Tel (07072) 73559 
Telex 894871 Hatair G 


KENNING FLEET SALES AND CONTRACT HIRE DIVISION 

— Specialists who care 



KENNING 


Z///M 


Kenning Fleet Sales and Contract Hire Division, 

Gladstone Buildings, Clay Cross. Chesterfield Derbyshire S45 9JW. 

Telephone: [0246)863939 
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In the fiercely competitive world of international 
marketing, one Company can significantly improve your chances 
of export success - OCL. 

As a major British shipowner and world leader in 
door-to-door container transport, OCL has been solving problems 
of international distribution for the past 20 years. 

In the process OCL has not only built up a formidable 
network of container services reaching into the very hearts of major 
world markets. 

OCL has also amassed a wealth of knowledge and 
expertise which is yours for the asking. Among many other things, 
it will tell you- 

How to reduce high inventory costs by treating OCISs fast, 
frequent and reliable sailings as an extension of your production 
line - all the way to your customer's front door 

How to have an edge over your competitors by quoting your 
exports in terms of delivered price rather than ex-works or FOB. 

How to cut through the mass of international 
regulations, documentation and customs procedures -and so re- 
duce expensive administration and paperwork to the 
realistic minimum. 


How to package your exports in order to save 
money on distribution-and protect the quality of their out-tum 
on customer receipt. 

How to transport in the optimum way any cargo from the 
most delicate to the largest or most awkward. 

Contact any of our export managers at the OCL offices 
below for detailed information on how OCL can precisely meet 
your needs -and increase the volume of your exports -by 
tailoring its vast resources to you, as an individual exporter to the 
Arabian. Gulf, fir East, Australia, New Zealand, Southern Africa, 
East Africa, the Red Sea and the Indian Subcontinent. 

The Inlcrnatk^xalThide Marie 

Beagle House, Braham Street, London El 8EP. 

Telephone: 01-488 1313, Ifelex: 883947. 

OCL REGIONAL OFFICES; South East 01 - 593-8181 JohnK.De Wf South West: 0733-35200 Harry Feasey 
McBawte 021-356 6933 Ken Betiwanj North East 0532-712255 fiberiey £ngfch 
North Vfcsfc 052-2369911 ZmBucharmScMuti: 0236-24922 lanMOnnes 
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EDITED BY CHRISTOPHER LORENZ 


GENEEN believes that com- 
mon! cations between bead 
office and the divisions most 
be as Open and direct as 
possible. Too many companies 
are ran on hierarchical lines, 
with central bureaucracies 
remote from what Is happen- 
ing at the sharp end. . 

The average organisation, and 
there are hundreds like it 
including the biggest ones we 
have, is set up with a ki nd of 
m ilitar y management structure, 
which derives from the general 
and the lieutenants and all that 
stuff down there. And you 
usually have a guy way the hell 
up on the 24th floor and he 
always has a corner office, and 
all the stuff filters up with 
everybody practising what I will 
call corporate survival. They 
manage to filter it a little bit, 
change it a little bit. By the 
time it gets there it's supposedly 
what. he wants to hear. 

And that’s part o£ wbat;s 
wrong with our set-up. And if 
you think about it, a military 
structure is a war structure. 
The theory of war is to win at 
any cost The theory of business 
is to win at low cost. So it 
doesn’t exactly fit. There's a 
tendency hot to get what you 
need. down to the bottom. 

In bis book Geneen speaks 
of a “gushing torrent" of 
Information pouring intp ITT 
headquarters every moutlL 
Tills material was studied and 
digested in preparation for the 
key event of the month, the 


‘The theory 
of business 
is to win at 
low cost’ 

If the era of conglomerates is over, Harold 
Geneen (right), the creator of the modern 
nr, is not aware of it. Since his retirement 
from ITT in 1979, substantial divestments have 
taken place, bat Geneen still believes his 
approach to running a large group of -busi- 
nesses is valid and worthy of imitation. In 
London recently to promote his book,* he 
talked to Geoffrey Owen 



Ashley Athwood 


t of the month, the we must have been doing some up, get out the facts, support opinion why you can't have borne out Now why they’re not 


We had all the stuff come 
together once a month, and we'd 
go into a meeting for a week. 
It’s a huge room — a block long 
and half a block wide. We have 
140 people in there. We’d spend 
a week digging these down to 
what the real fact were. 

Now at that point we were 
collapsing about four layers of 
management Everybody was in 
the room. I was in the room, the 
people in-between were in the 
room. The division people were 
in the room. The staff people 
were in the room. And we’d 
beat out all the problems. And 
we’d make decisions in five or 
10 minutes that would take 
weeks going up these daisy 
chains; 

. And, most important, we 
wanted the bad news so we 
could help. Believe me, the 
people, in a corporation soon 
learn whether you're after them 
/ or whether you’re helping them. 
Our job was to get the prob- 
lems, and then to see that the 
people had the support they 
needed. When they saw that 
was what you were trying to do, 
they’d tell you what the bad 
news was. 

Geneen has very definite 
views about long range plan-' 
nlng. 

You know, if we had nothing 
but better earnings for 58 
quarters, which Is 14 years. 


I think some of the best long 
range planning comes out of 
your immediate problems and 
opportunities. And it’s very prac- 
tical when you do it that way. 
Now that doesn’t mean if some- 
body comes in and says we 
ought to buy this company and 
go In that field that you might 
not Just as we did, take a shot, 
go in that field. But very seldom 
if you take ten fellows out of 
tea different business courses 
and they sit down in separate 
rooms, they’ll probably all 
come up with the same place 
they all ought to go. And if you 
do that, you’ll find yourself with 
ten other companies going in. 

Semiconductors is a good 
example. Everybody went Into 
semiconductors in the UK; we 
went in it Plessey was in It, 
everybody was in it. So what? 
Nobody made any money. 

Th e familiar criticism of 
ITT IS that no single manage- 
ment team, however talented 
and hard-working, can ran so 
many diverse businesses. 

Can the same team run all. 
these things?' The same team 
cannot and did not run all these 
things. If we had hotels, we 
had a .hotel guy that was top 
notch to run the' hotels. If we - 
had an electronics company, 
we had an .electronics guy to 
run it- What we did at the- 
central area was to open things 


they could grow, or what we 
could add, things like that. 

We bought Hartford Insur- 
ance Company, a large acquisi- 
tion. I sat on the board for 10 
years. I learned a lot about 
Insurance, I certainly wouldn't 
think I could run it But I got 
to know enough, and was 
key, to understand what their 
risks were. So that we could 
say, yes, we support it 
There is a view that the 
stock market farces U.S. com- 
panies to pay too much atten- 
tion to the next, quarter's . 
results at the expense of long- 
term development Are there 
not advantages in the German 
system whereby , the banks are 
the main sources of capital 
and short-term pressures are 
less acute? 

I’m not sure it's good. If I 
look at Siemens’ earnings over . 
the years, they probably show 
3 per cent on sales as their 
earnings, though I’m sure they 
have put aside a lot of reserves. 
And I don’t think that’s much 
of ‘a 1 stimulation to a manage- 
ment So if you don’t have the 
pressures on you to produce 
and perform,- I suspect your 
management's going to be a 
little duller, a little more 
stratified. You’re going to live 
with things you won’t want to 
live with longer. 

There’s no reason in my 


long range planning. They are 
not mutually exclusive. When 
I first went into the company 
(I got in there June 19 1959), 
they were not going to make 
the first quarter's earnings, I 
found out, by a substantial 
amount. Why? Because every- 
body was doing “ long range 
planning." And if you spoke 
to them, they said, well, don’t 
worry about the quarter. Five 
years from now, four years from 
now ... I said' to hell with 
that I put out a memo: there'll 
be no- m ore long range planning. 

ITT under ‘Geneen put 
enormous stress on " (he 
numbers." 

You don’t run the company 
by numbers. What happens is 
that you have to have orderly 
plans and we do it for one year, 
five years out If you have 250 
companies, everybody says I 
want to do this, I need this 
much capital. And you add 'em 
all up, you haven't enough 
money to take care of it alL So - 
you try to anticipate that in 
advance. 

ITT was not a company, it 
was a collection of 250 com- 
panies added together. So you 
needed the numbers to have a 
plan that you knew you could 
live with. 

Now sometimes as you went 
along, something happens and 
the expectations are not being 
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WHEN YOU CAN’T MIND 
YOUR OWN BUSINESS, 
WELL DO IT FOR YOU. 

Tough meetings and hard bargaining don’t 
give you the time to worry about routine. 
Which is why Hilton puts its Business Centres 
at your service. Telexes, letters, photocopiers, 
or literature courier service. Leave them 
to us. And leave yourself free to take care of 
your business. 

Abu Dhabi 
AlAin 
Bahrain 
Dubai 
Fujairah 
Kuwait 





For reservations caUyour travel 
agent, any HiUon International 
Hotel or Hilton Reservation 
Service — in London 631 1767 
and elsewhere in the U.K 
Freefone 2124. 


Hilton international Gulf 


You then went to that point 
and it told you how important 
it was, and where it was. And 
then you got into what the 
problem really was. And the 
problem was never numbers. 
The problem was people, 
markets, products, all kinds of 
things came out of that review. 
That's what you used the 
numbers for. 

Was Genee n un iquely quali- 
fied to nm nr, leaving an 
organisation which his sac-, 
cessors could not- possibly 
handle? 

I am not a genius, nobody Js 
. . . Some people work hard, 
some people don't want to. The 
one problem with mnning the 
kind of programme I described 
in those meetings, you had to 
do your own homework. You 
couldn't sit in these . meetings 
and respond and understand the 
risks they were proposing and 
whether you could support 
them, and have' the financing 
and. everything, unless you did 
your homework. . So that was a 
requirement 

• What happens is. that you 
learn a little bit thin time, next 
time a little bit more. 

And the people -out there 
kept knowing you were trying 
to help them. And. so they’d 
tell you the problems, and you'd 
work with them. 


Now, we had open communi- 
cations because we were win- 
ning morale. People were grow- 
ing, they went on from us to 
be chief executives of other 
companies. And these were all 
the . inducements of things that 
happened. Does this require 
any special unique . . . any- 
thing? No. First of all, you’ve 
got to run it very fair. You can’t 
play politics. In fact the only 
people I would get rid of with- . 
out thinking were people who 
didn't want to work or people 
who wanted to play politics. 
Everybody else you try to help 
through. 

I don’t think it takes any 
genius to do it. You've got to 
do some homework, and you’ve 
got to play it straight And . . . 
don’t forget I was working 
since I was 15 on the stock 
exchange. You do acquire a 
certain amount - of experience 
that helps you- intuitively on 
your judgments, maybe even 
emotionally. And, sure, some- 
body ought to have some of 
that. He just can’t come right 
out of business school. Does 
that describe a genius? No 
Geneen had a single-minded 
dedication to Improving earn- 
ings per share. Was this at 
the expense of wider oblige- - 
Uoos to the community ? 

I figure if you're running a 
company you've got two or three 
obligations. One is to your 
shareholders: that is the ten per 
cent growth in earnings per 
share. But you also have it to 
the employees. Now, I felt very 




had the world crash, we had 
probably close to 400,000 
employees. . I don't think our 
employment dropped 2 per cent 
And that’s because we were 
doing our homework at those 
meetings. 

I think my first contribution 
to the community is to see that 
we’ve got an efficient company 
so the jobs in the damn thing 
aren't going to be knocked off 
by some fellow in Korea every 
other day. 

Then the second thing I have 
seen is- that so many people get 
taken in by their environment, 

- and -pretty soon they're what I 
call statesmen, and. they're out 
giving speeches instead of run- : 
ning the company. And let me 
tell you, nothing worse happens 
to a company than when the 
guy who’s in charge and who 
has the final decision, isn't there 
to make, it Much better that he 
tiinis it over to. somebody and 
then goes out making hi* 
speeches. ' , . 

I was on committees to. put 
drop-outs to work' for the 
president all that kind of stuff. 
And you-did a certain amount 
but I didn't- go seek it. to' the 
exclusion of what I thought was 
my responsibility. Or to put it 
.differently, . whatever time I 
spent doixig that, I bad to make 
up at night. 

* Managing, Granada' £7.95. 



Compulsory . 
purchase 

Our cafe was subject to a com- 
pulsory purchase order. The 
basis of the compensation 
was “value to claimant,” 
having lost Our livelihood -in 
a long established business. 

I have been told that-tUs 
basis is not subject to capital 
gains tax as the compensa- 
tion must be a time loss ahd it _ 
seems could be comparable 
to that of the courts In assess- ' 
ing damages for loss of . 
future earnings. Does this 
compensation come under 
section 19 (5) of Capital Gains 
Tax Act 1979 and therefore 
is not chargeable? * 

If it is chargeable, is the ! 
-sum In - question apportioned ' 
for tax purposes as it was - 
paid In two separate years? 

In the event that you 
-should suggest an accountant, . 
I ' should add that the 
. accountant we had was vetoed ' 

' and I would prefer' to deal 
with these questions. . 

Unfortunately section 19 (5) 
does not cover compulsory- pur- 
chase. Since you do not wish to 
seek professional ' guidance 
through the. tax maze, you- will 
have to spend -an hour or so in 
a local reference library with, 
say. the British Encyclopedia 
or Simon's Taxes. Start .by look- 
ing at the section HI of the 
CGT Act 


You ' should ask your . tax 
; inspector for the free pamphlet 
CGTH (CGT and- the: small 
businessman >. - 

There is realty no detailed 
guidance which we can give you 
; without more background facts 
and figures than could' con- 
veniently be contained in a 
letter, we are sorry to say. r 


Planning 

control 




WATCH for a price and service 
war .between car rental com- 
panies at London's Heathrow 
airport Budget has taken over 
the former Swan National' dot 
at the airport with in-tenninal 
desks.. Swan, .not to be outdone, 
is cruising the airport 'with 
luxury coaches which are fitted 
with ‘phones as well as free hot 
coffee on tap. Budget is premia? 
ing a big campaign to drum up 
business, with the Airports 
Authority also launching a 
major publicity effort for all the i 
rental companies. The result 
could be lower rates and better 
service all round — temporarily 
at least 


SHANGRI-LA hotels, one of 
those groups constantly men- 
tioned in “ which-is-the-best ” 
arguments over Asian establish- 
ments, has just opened a 
property in Kuala Lumpur, the 
Malaysian capita L There are 


. I own a cafe on the .roof , of 
. which is painted.' the word 
CAl^E.iB large letters. : The 
sign has been on the roof 
since 1933 and has' been. 're- 
painted from time to time. 

Hie planning authority, has 

recently objected to this sign 
. and him Issued, a Magistrates 

- Court summons referring to 

- - the dgn -as an advertisement 

ahd ordering Us removaL 1 
Is. the.- signain. advertise- 
ment? . Can I be ordered to 
remove it after: mo re than 50 
years? 

You appear to have an .estab- 
lished right to' maintain the 
sign since it. has been there for 

- more than 50 years,- and ' any 
!.breach of- planning control, to 

be the subject of an euforce- 
. ment notice, must be a -breach 
, effected after, the' end of 1963. 
No legal responsibility -can be 
accepted .by the Financial Times for 
; the. answers given, in these -columns. 
All. inquiries wiif . be answered by 
' post os soon os' possible. 


discounted rates for' a short 
opening -period^ The new hotel 
should be seen; against -a back- 
ground of. increasing competi- 
tion between : Singapore and 
Kuala. Lumpur to be the busi- 
ness hub of the region. .... 

THE cost of year-round travel 
; insurance for. the business per* 
. son on the move appears to be 
tumbling.. Latest - entrant- is 
1 Accident and General' with a 
Gold Plan . policy. \ It : competes 
with the - American "Express 
Centozian scheme which is only 
available, to cardholders and is 
run by Europ Assistance. The 
Gold Plan, with - different- rates 
for the length of time spent 
abroad and for UK. worldwide 
or European cover can be 
cheaper than - the American 
Express scheme— a basic £35 — 
for those who confine their 
travel to -countries near to the 
UK. Up; to '31 European- days 
would cost £19.50. . ! 

The cover is a .little different 
in the two -schemes however. 
The American Express scheme 
remains the best buy for the 
frequently 'globe-trotting 

occasional skier— winter sports 
double the Gold Flan. fee. 

Arthur Sandies 
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Fine art is a Japanese tradition. 


Therefore, it's no surprise that Japan Air Lines 
has perfected the art of First Class travel. • 
u — m A traditional, caring service that has 

helped Japan Airlines become No.1 among 
international scheduled airlines, according 
iLHBAN to latest I ATA Statistics. 

Experience this style of service on our daily 
one-stop flights to Tokyo and beyond. 

We give you space in the air. The chance to 
relax in complete comfort 

Our Sky Rediner seat was especially designed 


for JAL and is sumptuously padded from head to 
toe. So you can stretch right out and enjoy a really 
restful sleep. 

And we treat you as the honoured guest you 
are. Offering superb cuisine, from a wide range 
of international dishes, all served with the world's 
finest wines. 

• But most of all, we offer luxury as a fine art 
As only the Japanese know how. 

So travel First Class with us. We promise you'll 
never forget the experience. 


JAL 
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The longer the flight the more the details matter. 
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WHERE THE WORLD IS AT HOME** 
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iuangthe definitive sporte 
cgur for po\ser and beauty. 

■ ;:7 ■■ Silvia is beautifutto/ 

drive too/ ■■■ 

You can opt for the silky 
■■ smooth five speed gearbox 
orthe automatic with elec- 
tronic ovetdrive. 


Either way you’ll find the 
Silvia ZX gentle around town 
but with more acceleration 
than a fbrsche924 should 
you need it, add atop speed 
of 130mph. ) . 

Precise rack and pinion 
steering with the option of 
power assistance, a, suspen- 
sion system developed from 
rallying and ultra low profile . 
tyres ensure that the power is 
matched by perfect handling. 

And the Silvia ZX has the 
comfort and interior features 
you would expect in cars 


ma ting considerably more. 

• YouVe cosseted in lux- 
urious seatirigand wrapped 
in stereo sound by the four 
speaker (figithljtnultiplex 

cassette/radio System with h 
special seek and . scan facility. 

Everything in fact, for your 
comfort leaving you to enjoy 
driving a beautiful sports car. 
with space for four people and 
their luggage. 

Test drive one at your 
. Nissan/Datsvin dealer now. 

At £9,546: even the price 
is beautiful. 
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The Nissan Silvia ZX. 






NISSAN 
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THE ARTS 


Television/Christopher Dunkley 

A versified atrocity report, but a plodding vision of hell 


"What on earth can television 
do with a play like Titus 
Andronicus (not that there are 
many quite like it) which 
makes The Sweeney look like 
■* Little Red Riding Hood ” . 

though, come to think of it, 
“Little Red Riding Hood" is 
pretty horrific. Kenneth Tynan 
called Titus Andronicus “ a 
versified atrocity report ” and 
looking at the plot you see his 
point: Titus has Tamora's son 
torn limb from limb to appease 
the groaning shadows of 
Rome’s dead, the appeasing of 
ghosts being a major feature of 
revenge tragedy. In response 
Tamara's surviving sons not 
only kill Titus's son-in-law 
Bassianus, they also take it in 
turns to rape bis daughter 
Lavinia, and in order to stop 
her telling they cut out her 
tongue and chop off her hands. 

Furthermore they shift the 
blame for Bassianus' death to 
two of Titus’ sons and then tell 
Titus he can save them from 
execution only by cutting oft 
his own hand and sending it 
to the emperor. When Titus 
does so — right there in full 
view of the audience, this being 
Elizabethan melodrama, not 
Greek tragedy — it is sent 
straight back accompanied by 
hts sons’ severed heads. Then 
things start to get nasty. Titus 
catches Tamora’s sons, strings 
them up and invites Lavinia 
(who has been wandering about 
with blood running out of the 
ends of her wrists) to help him, 
telling the miscreants: 

" Hark wretches ! How I 
Mean to martyr you 
This one hand yet is left to 
Cut your throats whilst that 
Lavinia 'tween her stumps 
Doth bold the basin that 
Receives your guilty blood." 
He duly fulfils his promise, 
dices the lads up finely, bakes 
them in a pie, and serves it up 
to their mother at a banquet 
This proves a difficult meal. 
Titus tells Tam ora what she is 
eating and kills her, then kills 
his own daughter (“Because 
the girl should not survive her 
shame ”) and is promptly killed 
himself by Tamora's husband, 
who is in turn killed by Lucius, 
Titus's last surviving son. 
.Lucius is elected emperor and 
his first act Is to have Aaron, 
the real -villain of the piece who 
planned everything behind the 
scenes, buried np to his chest 
and starved to death. Aaron, 
incidentally, is black. 

Perform this plot in modern 


dress, call it “ I Spit On Your 
Tomb " and issue it as a video- 
cassette and you would find 
yourself in court quicker than 
you could say " Whltehouse.” 
Some modern theatrical produc- 
tions have cleaned up the 
action, setting the nastiest parts 
offstage. But for the final pro- 
duction in the BBC’s entire 
Shakespeare canon director 
Jane Howell and producer 
Shaun Sutton decided to do it 
straight, showing everything 
the Elizabethans would have 
shown. 

That was probably the right 
decision, and the result was an 
impressive example of this sort 
of production, “ this sort " being 
a theatrical staging within a 
television studio. which has 
been the BBC's practice with 
most of the plays. At best, with 
the tomb scenes in Titus, the 
naturalistic look was highly con- 
vincing and at worst, with the 
forest scenes, no amount of 
murky lighting and tight shot 
construction could conceal the 
flatness of the floor or the arti- 
ficiality of the trees. 

To this extent Titus Androni- 
cus fairly represented the BBC’s 
entire Shakespeare undertaking. 
It was workmanlike, it Included 
few contemporary quirks or 
foibles, the text was paramount, 
there was no pretentious Freu- 
dian or Marxist interpretation. 
Thanks to this approach the 
series will doubtless continue 
to sell world wide for decades. 
Already 41 countries have 
agreed to take the entire collec- 
tion (which is, so far, the only 
way the BBC will sell it). 

The standard reaction to 
what Clive James called “The 
Bardathon" is that, if export 
earnings and student require- 
ments were the two paramount 
considerations, straight if some- 
what unadventurous, unexciting 
renderings were inevitable. But 
we should not let the great 
seven-year venture pass without 
musing briefly on what might 
have been. Just supposing 
there had been one producer 
instead of three (Cedric Mes- 
sina, Jonathan Miller and Shaun 
Sutton)? Just supposing the 
producer had been encouraged 
not to go for “ theatrical “ ver- 
sions but to exploit all the tech- 
niques of the electronic medium 
to bring Shakespeare to today's 
British viewing public (and 
never mind students in Neb- 
bra ska or Nigeria or where). 


what might we then have seen? 

We have vague ideas from 
Olivier's cinema version of 
Henry v, Jon Scoffleld’s 1974 
Antony and Ceoplatra for ATV, 
and Trevor Nunn’s 1979 Mac- 
beth for Thames. Some people 
may believe that It was because 
the BBC-Bardathon avoided “ex- 
perimental** techniques that it 
confirmed so powerfully the 
genius of William Shakespeare, 
a writer whose understanding of 
human nature has proved so pro- 
found as to be timeless. But I 
believe it was despite avoidance 
of the experimental: a true tele- 
vision Shakespeare might well 
have made our realisation of bis 
astonishing timelessness even 
more vivid; his; work has so far 
transcended every successive 
change in the conventions of 
presentation, to speak with 
unique clarity to each new 
generation. The BBC should 
have had the courage to go for 
broke with a real -television 
series. 

As it was, the most valuable 
service was in producing the 
plays one had never seen before. 
In my case these Included 
Henry VII/, Richard II and The 
Two Gentlemen Of Verona; 
everyone will have a personal 
list. It would be over-charitable 
however, to suggest that these 
sub - theatrical productions 
offered true substitutes for see- 
ing the plays in a theatre. 

Though certainly better than 
nothing for millions who never 
get to the theatre, television is 
an inferior medium for great 
theatrical drama. Whereas 
novels of the second rank may 
actually gain from adaptation to 
a medium which so favours nar- 
rative, plays of the second rank 
fare even worse than plays of 
the first rank. In the theatre, 
even a second rate play can 
sometimes produce a magical 
evening, thanks to the alchemy 
which works between audience 
and cast. No play on television 
can benefit in this way. 

Without this willing con- 
spiracy a play such as Sartre’s 
“ Huis CIos” (which BBC1 
bafflingly called Vicious Circle 
is shown up for what it is: a 
plodding Shavian disputation 
which seeds to be read rather 
than watched, because virtually 
nothing happens throughout its 
100 minutes. Of course it 
helps a little to have Jeanne 
Moreau, Omar Sharif and 
especially Cherie Lunghi to look 
at, but the Idea that BBC1 



Brian Protheroe as Saturninus and Eileen Atkins as Tam ora in “Titns Andronicus” 
last Saturday, and Omar Sharif, Jeanne Moreau and Cherie Lunghi in last Sunday’s 
play, “Vicious Circle,” by Jean-Paul Sartre 


should be under some sort of 
“ obligation" to show work of 
this sort in peak time is 
paternalistic snobbery. 

This particular play takes an 
inordinately long time to make 
the point that “hell is other 
people"; the sort of aphorism 
which Shakespeare would chuck 
in as a subordinate clause while 
saying something more pro- 
found. But even if it had much 
more to tell us it would still 
be odiously patronising to argue 
that such work “ ought " to be 
shown on BBC1 in order to 
catch unawares those who have 
Just been watching Ronnie 
Corbett in Sorry! and those 
waiting for Esther Rantzen in 
That’s Life. This attitude 
smacks of do-gooders who offer 
soup to tramps provided they 
join in the prayer -meetings. 

Furthermore, in the age of 
the arm-rest channel changer 
it is. anyway, little more than 
an ineffectual nuisance; inertia 
is rapidly going out of date as 
the chief tool of the schedule 
builder. In 1985 the condes- 
cending Reithian idea of slip- 
ping the audience a cultural 


Mickey Finn should be aban- 
doned. The controller of BBC1 
should no more be expected to 
put Sartre In his schedules 
than should the controller of 
Radio 1. The place for Sartre 
is BBC2. 

The biggest drama audience 
of the week will doubtless be 
won by ITV’s American mini- 
series Wallenberg: The Last 
Hero. Many will take this as 
proof of its undemanding 
nature. Yet Judging from pre- 
vious excellent documentaries 
about the Swedish diplomat who 
saved so many Jews from the 
Nazi gas chambers (documen- 


taries watched by tens of 
thousands) this glossy enter- 
tainment is telling a remark- 
ably accurate story (and con- 
veying It to tens of millions). 

It is not Shakespeare, of 
course (neither is Tims 
Andronicus, according to some 
scholars), but it is made for 
television. If forced to choose 
between Titus and Wallenberg 
for a television audience un- 
familiar with either I would un- 
hestitabngly choose Wallen- 
berg: a story more important, 
less violent, more noble, and in- 
finitely better presented for 
television. 


New arrangement for Ambassadors 


The Ambassadors Theatre 
will be taken over by a new 
management company from May 
18 following the termination of 
the Theatre of Comedy’s agree- 
ment with the theatre. 

The newly formed Ambassa- 
dors Management Limited con- 
sists of Eddie Kulukundis, John 
Wallbank, Andre Ptaszynski 


and Tinker Jay, whose father 
built the theatre In 1913. 

lire policy of the new com- 
pany will be to develop the 
theatre Into a West End borne 
for small-scale plays and 
musicals, with particular em- 
phasis on presenting the comic 
talent now working on the 
Fringe. 


Doktor Faust/Teatro Comunale, Bologna 


Busoni’s Doktor Faust — even 
more than the rest of his music 
— has had an uneven, inade- 
quate performance history. At 
his death in 1924, the composer 
had not quite completed the 
last act. His devoted pupil, 
Philipp Jaraach. quickly patched 
together a finale, and the opera's 
posthumous premiere took place 
In 1925. 

Tranlated into Italian (the 
half-German Busoni wrote his 
librettos in his mother’s tongue) 
the opera was not beard in Italy 
until 1942, at the Maggio 
musicale in Florence. Since then 
it has had a handful of produc- 
tions, in Italy, Germany, and 
Switzerland; but it has remained 
very much a '* festival opera,” a 
work to be mounted on special 
gala occasions, usually greeted 
by respectful acclaim from the 
critics and by polite yawns from 
the audience- 

Bologna's Teatro Comunale — 
which has a long tradition of 
bravery (the first Italian per- 
formance of a Wagner opera 
was given there) has now staged 
its first Doktor Fauatus, a pro- 
duction that not only has been 
hailed with ecstatic reviews but 
has also been playing to sold- 
out houses. Perhaps the opera's 
fortunes have taken a new 
turn. 

Pan of the opera’s new suc- 
cess might be due to the pro- 


William 


duction. which obviously met. 
with the public’s approval. Mak- 
ing his opera debut, German 
film director Werner (Fitz- 
carraldo) Herzog firmly asserted 
that he belongs to the “ignore 
the libretto” schooL Thus we 
saw Faust not in bis study but, 
piton in hand, scaling a papier- 
m&ch£ alp; and the sumptuous 
gardens of the Duke of Parma 
were, instead, an Arctic ice-floe 
where a ship was apparently 
caught fast. Though perhaps 
irrelevant, the sets and costumes 
of Hemming von Gierke were 
handsome and well-executed. 
But, mostly, the success must 
have been due to the music It- 
self. 

Ahead of his time, for many 
years Busoni was a cult figure, 
worshipped by the few, ignored 
by others, even by performers. 
Now, the record companies have 
made him more readily available 
(there is a fine recording of 
Doktor Faust with Fischer- 
Dieskau); and musical taste, in 
general, seems to have caught 
up with him. His rich, subtle, 
sometimes spiky score is more 
accessible, more readily enjoyed. 

The Bologna orchestra played 
at its best, and helped clarify 
the score's felicities, its shim- 
mering textures. Zoltan Pesko’s 
reading was sober, accurate, con- 
vincing (It would have profited 
from a bit of fire occasionally); 


Weaver 


and the singing was on a high 
' level. 

In the title role. James 
Johnson revealed a warm, 
flexible baritone; he is no actor 
(and, like his colleagues, he 
seemed to have had little help 
from Herzog, more intent on 
stage-pictures than on indivi- 
dual characterisation), but he 
seems destined to become an 
important singer. The same can 
be said of Sophia Larson, a 
dramatic, full-voiced Duchess 
of Parma. Busoni wrote the 
fiendish part of Mephistopheles 
for a high, but powerful, tenor; 
Wolfgang Fassler could not 
meet all the score’s demands, 
but he at least gave a good 
indication of what Busoni had 
in mind. 

This Bologna production was 
also of mustcological impor- 
tance. Some years ago Antony 
Beaumont, the scholar and 
Busoni specialist found some 
autograph sketches, apparently 
not known to Jaraach in 1925, 
that have allowed a new, and 
more plausible, reconstruction 
of the unfinished last act It 
flowed seamlessly from what 
preceded it and the opera's 
ending was moving and impres- 
sive. 

At La Scala last week the 
Handel anniversary was obser- 
ved, albeit in scaled-down 
form: a concert version pre- 


sentation of Alcina. Elsewhere 
in Italy (as Max Loppert has 
reported in these columns) 
there have been successful, 
fully-staged productions of 
Handel operas; but La Scala’s 
budget problems apparently 
forbade anything of the kind. 

In the event the Alcina was 
pleasant thanks to an array of 
fine singers (and to the peer- 
less score itself). Andrew 
Parrott conducted stiffly; but 
fortunately the individual Scala 
players— notably the splendid 
’cellist Antonio Pocaterra — 
could, now and then, in their 
solo passages, infuse the 
warmth that Parrott seemed 
deliberately to exclude. 

In the title role, Ludana 
Serra was in brilliant voice; 
her Ruggiero was Mimi Lerner, 
a last-minute replacement, who 
seemed to grow into the part as 
the evening progressed and, in 
the crucial last act, was incisive. 
Other members of the cast 
included the crystalline Anto- 
nella Bandelli (Morgana), the 
clear and musical Curtis Rayam 
(Oronte). and the deep-voiced 
Bernadette Manca di Nissa 
(Bradamaate). 

For a commemoration, this 
Alcina was a bit parsimonious 
— a marriage-feast with dried 
figs, the Italians would say — 
but It was never boring or 
unenjoyable. 



Alsstsir Muir 


Antony Sher as Richard III In the RSC production 
which transferred from Stratford to the Barbican, 
London, last night 
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Theatre 


LONDON 

Noises 08 (Savoy): The funniest play 
for years in London, now with an 
improved third act Mirhn * l BJake- 
xnore’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(836 8888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber’s rollerskat- 
ing tolly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
intHawiminaiti nmhirig mound. Dis- 
neyland, Star Wars and Cats are all 
Pastiche score to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 6184). 

On Foot Toes (Palace): Rodgers and 
Harts 1936 musical is a genuine ton- 
ic. American jazz dmv-p «iuh.»« 
with the Ballets Russes. Gems In- 
clude There's a Small Hotel Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found tor New 
York’s Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza him 
been rapturously received. Ameri- 
can Clare Leach is a real find as 


Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time bit 

with. Robert Lindsay in the Lopino 
Lane role emerging as the best new 
musical star since Michael Chaw- 
ford. (8367611). 

Other Places (Duchess): Colin Blakely 
and Dorothy Tutin in a reassembled 
at Pinter plays: A Kind of 
in which a victim of sleeping 
sickness awakes after 29 years; Vic- 
toria Station, a funny throwback to 
Hater's early revue sketches; and 
last year’s One for the Road, a dull- 
ing piece of intimidatory police state 
c on frontation with first Pinteresque 
intimations of political despair. 
(8388243). 

The Caine Mutiny Court thrffai 
(Queens): Chariton Heston walks 
carefully on and off in Hennan 
Wouk's famous, co urtroom thriller 
without disturbing loo many memo- 
ries of Bogart on film. In the second 
act be even acts a little, which 
proves rather more alarming a spec- 
tacle than when he is merely heav- 
ing himself around in a somsambul- 
list daze. (7341168). 

The Government Inspector (Olivier); 
Striking bat unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre's produc- 


tion for the NT lacks either comic 
tendon or true delirium but, with 
John Gunter’s imposing design of 
bureaucratic bumf , the sh ow has a 
sort of monumental starkness as 
well as nightmarish tedium. New 
tr anslation by Adrian MrtcfaeiL 
(9382352). 

Bannxm (Victoria Palace): Michael 
Crawford ret urn s to London with 
his breathtaking performance as 
the circus impresario, adding oae or 
two new tricks in a likeable mer- 
ingue Of a mu s ic aL (8341317, 
8284735). 

Jumpers (Akhvych): Confident almost 
sober revival of Tom Stoppard's glit- 
tering comedy of love, murder and 
linguistic mayhem among foe logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
II than was Michael Hordern, Felici- 
ty Itnnrial delightful m hie i ffi rf il 
music al comedy wife. Peter Wood 
directs. (8386404, 3796233). 

R i char d m ( B a rb ican): Last year’s 
Stratford-upon-Avon prod u ction 
with Antony -^ iar liwnn wimHy iwyS. 
tog as Richard in the RSC revival by 
Bui A lexander. Plays in repertor y 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. (6288795, 6388891). 

NETHERLANDS 

Amsterdam, De Stalhouderij (Eerste 
Btoemdwarsstraat 4). The English- 


Speaking Theatre of Amsterdam 
with Krapp's Last Tape by Samuel 
Beckett. (26 22 82). 

Ebdhoven, Stadsschonwhurg. The In- 
ternational Folk Dance Theatre 
with Masks and myths, an explora- 
tion of foe use of masks in Euro- 
pean culture. (II 1122). 

NEW YORK 

Cats (Winter Garden): Stm a sellout 
Trevor Nunn's production of T. S. 
Eliot’s children’s poetry set to tren- 
dy music Is visually startling and 
choreographicafiy feline, but classic 
only in foe sense of a rather staid 
and over b lo w n idea of theatricality. 
(239 6282). 

Brighton Beach Memoirs (Neil Si- 
mon): If be wasn't sure before, 
playwright Neil Simon expect a 
long run of his funny as well as 
to u ch in g childhood reminiscences 
now that foe Nederlander organisa- 
tion bos generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(797 8646). 

A thorns tine (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years taut also updated foe musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 


Strange Interlude (Nederlander): 
Glenda Jackson carries on an appre- 
ciated tradition of brin g in g Ameri- 
can classics to New York too m Lon- 
don in this marathon production in 
which director Keith Hack wisely 
makes the asides an integral part of 
the co n v er sation. Limited engage- 
ment ends May 5. (9218000). 

Sunday in foe Park with George 
(Booth): Inspired by the Seurat 

pn infringe Stephen SnnitMiw funh - 

kms a musical with dots and dashes 
of song that end too soon but work 
well with Tony Straiges's pretty set 
and James Lapi na 's book which 
changes gears m foe second act 
(2396282). 

Notes Off (Brooks Atkinson): The 
closest Broadway gets to the British 
farce tradition is this Import of Mi- 
chael Frayn’s funny backstage view 
of all the slamming doors and drop- 
ping drawers. (2453430). 

La Cage anx FoUes (Palace): With 
some ♦""**■! Jerry Herman songs, 
Harvey flerstein’s adaptation of the 
French fihn manages, barely, to cap- 
ture the fed. of the sweet and hilar- 
ious original between high-kicking 
unri gaudy chorus numbers. 
(7572828). 

Ca d Street (Majestic): An Immodest 
celebration of the heyday of Broad- 
way in the *30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with foe appropri- 


ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein’s ebullient and 
tonching story of a drag queen from 
backstage to loneliness incorporates 
aD the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreamgiris (Imperial): Michael Ben- 
nett’s latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, 4 la Supreme:, without the 
quality of their music. (239 6200). 

fhe Beal Thing (Plymouth): After 14 
months in London, Tom Stoppard’s 
latest at the intelli- 

gentsia, with a new-found attention 
to the heart that beats beneath foe 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

TOKYO 

Barefoot in foe Park: The Japanese 
version of Neil Simon's play direct- 
ed by Yutaka KobayashL Long Ron 
Theater. Shimofcttazawa. (4140961). 

Cocteau Mamin, a one-man show on 
the life of Jean Cocteau by Jean Ma- 
rais (in French) Sogetsu Hall, one of 
Tokyo's most beau tiful buildings, a 
flower-arranging school designed by 
architect Tange- (Mon, national half- 
day, 2pm). (407 8238). 


(239 8200). 
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Golden Girls/The Pit 

Martin Hoyle ' \ 


Louise Page’s women athletes 
have sprinted into EC2„from 
leafy Warwickshire; from 
Stratford's other - place to 
similar studio conditions at the 
Barbican's Pit Barry Kyle’s 
RSC production has a suitable 
team feeling to it Fine ensem- 
ble playing bolds the attention 
of even someone like -myself 
wbo (unlike Michael Coven ey 
who enthusiastically reviewed 
the premiere) mistrusts sport 
and the fanaticism it engenders. 

The play depicts pressures 
working on a group of . runners, 
five women and foe one man 
who for reasons of emotional 
interest is of the party, as the 
girls prepare for the relay at 
the Athens Olympics. Sponsor- 
ship. in foe form of a shampoo 
firm, adds to such individual 
problems as the intense urge 
to win -felt- by black Dorcas, 
thumping .her chest , in near- 
inarticulate determination a s' 
she cries " People will take me 
very seriously 

The thread of plot is thin. 
After opening scenes when we 
see -the antipathy between 
Dorcas and blonde Northerner 
Sue, trained by her devoted 
father and living in a caravan 
to be near the sporting , action, 
the tensions are presumably 
resolved off-stage; for we 
quickly see foe girls operating 
as a team with personal clashes 
ironed out Similarly, the pos- 
sessive father is underwritten, 
as George Rais trick’s eminently 
reasonable performance offers 


no reason -why his daughter 
-(Sarah Berger) should assert 
her independence later or what 
indeed she is reacting against. 
Either Ms Page has left these 
issues sketchy; a great -deal has 
been ’ cut, or we have to take 
/much on trust.. 

Further weaknesses include a 
stereotype hack • - given . to 
m umb l in g “ I need a scandal for 
my career " and “ nobody knows 
who I am any more ”• (come, 
come, Ms Page; you can do 
better than htis); and an under- 
developed representative of foe 
shampoo firm whom Polly 
James seems to itch to blow up 
into fully-fledged satire when 
the characterisation Is not really 
robust enough. And to have 
an apparently sensible member 
or foe team . bigger foe 
denouement by confiding her 
-fears about drugs to -the xnuck- 
raking^joumalist is simply 
implausible. 

However, disbelief Is sus- 
pended, sometimes as effortfuUy 
as the weights the athletes use 
in training,- thanks to foe. effi- 
ciency of production and- per- 
formance. Jimmy- Yuill's Scots 
trainer, ar former athlete turned 
paunchy, and Jennifer Piercey’s 
doctor, her ploy at boosting the 
girls’ confidence going tragic- 
ally wrong, are completely be- 
lievable. Jbsette - Simon's Dorcas 
starts angry and. ends resigned. 
If I . was never quite sure of 
what came between, the fault 
lies with the author. - 


Patricia Rozario/Purcell Room 

Richard Fairman 

The first song of the evening In some composers this 
is often so important For foe makes her already very satisfy- 
opening item in this Purcell ing. Not Granados, which 
Room programme " Patricia' needs" more bite; — but - the 
Rozario. one of our most attrac- simpler. Schubert settings and 
tive young recitalists, gave us many of her .French songs, like 
“ Care selve ” from Handel’s Chausson's " Le Colibri," which 
Atolonta and immediately were exquisite. Andre Caplet’s 
showed what a good choice she “ *or&t " typically summoned 
had made: first because she up a PeUeas-like forest of 
was clearly at home with it and sultry colours and stifling 
set the audience at ease; and desire with apparently no effort 
second, as her exemplary sing- at all. But in others, especially 
in g of the piece gave a good the most challenging, she still 
idea of what was in store. has further to go. 

She is (best of an compli- Strauss, with hlst“Befreit" is 
meats) a musician’s singer. 0D ? sm* example: this song. 
Like a well-trained violinist, she enigmatically balanced between 
jondc the vocal liiw with care. ^ despair. is- a supremely 
bowing its phrases with a difficult task for the singer and 
lovely evenness of tone and foe concentrated pause before 
subtlety of expression. All the she began suggested that she 
senses of pure music are realised it too. But her singing, 
there: foe feeling for colour in deeply felt as it clearly was, 
Schubert’s “ Schwestergniss ” barely hinted at foe abyss of 
and for harmony in Strauss' feeling that lies beneath its 
“ Ich schwebe,” its sudden notes. Still, die has time on her 
change to C major marked with' side.' And with an artist who 
poetry — though her pianist, and evidently loves the songs she 
husband. Mark Troop did not sings so much. It seems there 
always follow her with such will be years of pleasure to 
eloquence. come. .... 


HalWFestival Hall 

Andrew Clements 

Rossini's The Journey to rather forced foe scherzo so that 
Reims was rescued last year it emerged manic rather than 
from oblivion and given its 'violently demonic, the remain- 
first performance this century fo« movements were highly 
at the Rossini Festival In successful There is more grim- 
Pesaro. It was described here nes s to be mined from foe open- 
as “a captivating display of ing Moderate than allowed here, 
science, charm, melodic inven- but foe main c l imax was shatter- 
tion, grace, skill and high ing enough, and foe pieces were 
spirits." and its overture turned picked up in carefully sustained 
up on Monday in the Festival paragraphs. . 
wail to begin the Halid The briskness of much of the 
Orchestra’s concert under symphony came as something of 
Stanislaw Skrowaczewski. It a surprise after Chopin’s second 
proved to be a rudimentary P*ano concerto. In which foe con- 
overture even by Rossini's ductor indicated a fondness for 
standards— a short slow intro- slower tempi than usual. Per- 
duction and a bipartite allegro, haps they were favoured by foe 
each half ending noisily — but soloist Emanuel Ax. though be 
packed full of pretty tunes, of tended to move things along 
foe kind which have a tendency whenever he got foe oppor- 
to surface in the memory at tunity. Skrowaczewski nevertbe- 
the most inopportune moments, less injected a good measure of 

The Halle played it crisply fire Into some of foe tuttis, to 
and perkily, as it did foe re- which Ax’s very clean-cut play- 
mainder of the programme.- fog made a nice foiL Everything 
Skrowaczewski has drilled his was delicately shaded,. but In. a 
forces well, and in Shostako- way that seemed impersonal, as 
vich’s Tenth Symphony en- if foe performance was intent 
couraged them to an impressive to get by on its exemplary good 
display of virtuosity. Though be taste. 


Saleroom/Antony Thomcroft 

20th century treasure 


Christies yesterday sold late 
19th and 20th century decora- 
tive art. The morning -session 
totalled £247,840 with 19 per 
cent bought in. This relatively 
higb figure was mainly 
accounted for by the failure of 
two carpets, designed by Henry 
Deale for Morris and Co around 
3890. to find buyers. They were 
unsold at £15,000 and £12,000. 
A third carpet from the same 
source sold for £21,600. All 
three had been sent to the 
auction by the Adelaide Club of 
Australia who were given them 
by the original . owner, Tom 
Barr-Smifo in 2923. 

An oak music cabinet 
designed in 1898 by C. F. A. 
Voysey, sold for £32,400 to foe 
Fine Art Society. It was 
originally made for W. Ward 
Hughes of Bayswater who also 
commissioned foe famous Keim- 
scott Cabinet from Voysey. The 
price was double foe pre-sale 
estimate. In the 1950s the same 


cabinet had been completely 
unappreciated and had sold for 
£50. 

A Bauhaus oak lath armchair 
designed at Weimar in 1924 by 
Marcel Breuer sold for £22,680. 
It looks very primitive with 
strips of stained oak set at 
right angles, with a brown 
canvas slung seat, back and 
shoulder rests, but it is famous 
in the development, of 20th 
century craft 

A Wakeley and Wheeler silver 
cup and cover designed by 
Gleadowe and carved and 
engraved by Fresd in 1935 went 
for £8,100. The Bame buyer 
also paid £6,480 for a “Girl 
with a Cigarette " bronze and 
ivory figure cast and carved 
'after a model by Bruno -Zack 
around 1925. and £5.940 for a 
beach dancer in' foe same 
materials by Ferdinand Preiss. 
A bronze and ivory figure. Star- 
light from a model by Chiparus. 
sold for £7.560. 


Andre Previn Music Festival 

From June ' 16-30 foe Royal Zukerman, Yo Yq Ma, Kyung- 
Phtlhannonfc Orchestra and Its Wha Chung. Krystian Zlmer- 
music director Andre Previn man. Dame Janet Baker, Lucia 
will take over both the Royal Popp and Thomas Allen: Ravi 
Festival Hall and the Queen Shankar will present an even- 
Elizabeth Halt in a series of ing of Indian Classical Music 
concerts and recitals featuring and from the world of jazz, 
leading figures In the field of Ella Fitzgerald. Oscar Petereon 
jazz and entertainment as well and Buddy Rich will appear, 
as classical music. At the Queen Elzzabeih Hall 

Among the artists performing Michael Tippett and Yehudi 
at the Festival Hall will be Menuhin will appear with the 
Vladimir Ashkenazy, Pinchas Yehudi Menuhin SchooL 
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Two Busrness Class SEVER for only £895 


Two First Class GOLD for only £1354 
Two Business Class SILVER for only £799 


Two First Class GOLD for only £1354 
Two Business Class SHYER few only £792 


Two First Class GOLD for only £1540 
Two Business Class SILVER for only £895 
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Two Business Class SHYER for only £925 


Two Firet Class GOLDf«x only £1442 
Two Business Class SHYER for only £843 


Two First Class GOLD for only £1516 
Two Business Class SILVER for only £901 
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Two First Class GOLD for only £1368 
Two Business Class SILVER few only £807 
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Two First Class GOLD for only £1487 

Two Business Class SHYER fear only £895 


Two First Class GOLD for only £1540 
Two Business Class SILVER for only £925 


Two First Class GOLD for only £1354 
Two Business Class SHYER for only £799 


i^rrartiiiental tol5 other USA cities and take a companion for a fraction of the normal P rice 
^ Ask your local travel agent for Ml details of Continent al s brand new Pair Fares. 

Or caU Continental Reservations on OK 79 5531. if - 


CONTINENTALS 


m 


Daily non-stop from London Gatwick at 1L45 am. 


’ FiomHouston, Continental Airlines flies to over 
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Africa at 


the summit 


ECONOMIC summits are sup- 
posed to allow the heads of 
government to take stock of 
development of die world 
economy and to return home 
with at least an up to date 
context in which to frame their 
own economic policies. 

There has, since the last 
summit in London, been one 
major development which they 
simply cannot ignore in Bonn. 
This is the emergence in to the 
consciousness of the West of 
the disastrous state of the 
economies of Africa. The prob- 
lem has loomed larger as the 
crisis over the debts of richer 
developing countries has passed. 
Africa is this year's challenge 
to the battered ideal of inter- 
national economic co-operation. 

The statistics behind the 
images ■ of famine speak for 
themselves. One-fifth of all 
black Africans are mal- 
nourished and some three 
quarters of them are below the 
World Bank's definition of the 
poverty line. Economic growth 
has fallen from an average of 
around 5 per cent in the mid- 
seventies to contraction today, 
and over the same period the 
external debts of black African 
countries have risen from one- 
third of GDP to almost two- 
thirds. Financial arrears, 
mainly on trade payments, now 
exceed $8bn. The International 
Monetary Fund is facing the 
unusual prospect of non-reoay- 
mem by some black African 
countries — Sudan. Liberia — 
which have entered Into Fund 
programmes. 

There is no doubt that the 
prime cause of this state of 
affairs is economic mismanage- 
ment in many of these African 
nations. But it does not follow 
that there is nothing useful the 
summit leaders can say about 
it They do not need to com- 
mit themselves *o immediate 
new public expenditure, nor to 
back any hastily cobbled to- 
gether programme of assistance. 


biases against agricultural pro- 
duction, at die inevitable ex- 
pense of their urban popula- 
tions. It means that they must 
use scarce public funds to main- 
tain and exploit their existing 
infrastructures rather than add 
to them. It means that the know- 
how and money of foreign inves- 
tors must be made as welcome 
as possible. In general. It means 
that market forces must be 
allowed freer redn in setting 
their prices and exchange rates, 
at the expense of ubiquitous 
administration and its over- 
attendant corruption. 

For the Western countries « 
means co-ordinating a redirec- 
tion of their aid away from pro- 
jects which create jobs at home 
but are increasingly redundant 
on the spot, towards balance of 
payments support conditional 
upon everything listed above. If 
possible the UB. should be 
bro ugh t into the fl.lbn special 
World Bank Facility for Sub- 
Saharan Africa: at the very 
least the efforts of the U.S.*s 
own $500m Economic Policy 
Initiative for Africa should be 
overtly tied in with the World 
Bank's approach. There may 
also be a case for arrang in g 
for the repayment of the IMF's 
short term loans to particularly 
hard-pressed borrowers with 
money provided by the World 
Bank through such "structural 
adjustment lending.” 


Initiatives 


Mismanagement 


What is needed is their en- 
dorsement of an approach to 
the Africa problem which the 
World Bank has been working 
on. for some time but which, up 
till now, has evolved despite 
rather than because of the 
attitude of the World Bank's 
major shareholders. The 
essence of this approach w that 
those African nations willing to 
draw the Tight conclusions from 
their economic failures should 
be offered the means to get 
back onto ■ a path of well- 
founded growth. 

For the African countries this 
means a willingness to reverse 


The summit leaders have a 
chance here to tap a hoop that 
is already rolling. Both Fund 
and Bank point to examples of 
countries— ^Ghana. Madagascar, 
Somalia, Mali — which have < 
achieved results by embracing . 
this type of structural reform. 
The U.S. shows some signs of 
moving away from its instinc- 
tive antipathy towards the soft 
loans and structural adjustment 
lending of the World Bank. Mr 
James Baker appears to have 
ushered in a new attitude with 
his appointment as U.S. Secre- 
tary of the Treasury. President 
Mitterrand of France recently 
suggested his own version of 
an Africa initiative which is 
worthy of further study. 

Economic summits no longer 
aspire to change the. world. But 
they can and have set processes 
in motion whose - relevance' 
improves with time. The summit 
impulses behind a Gatt round 
and studies of the international 
monetary system are two cases 
in point. Bonn is unlikely to 
be remembered for “ Locomo- j 
tive Theory Two " but it could i 
fittingly go down as the place : 
where the industrialised coun- 
tries forged a joint approach to 
the economic plight of Africa. 


Awaiting a new 


Beveridge 


MR NORMAN FOWLER’S claim 
to be the new Beveridge is about 
to be put to the test. The Social 
Service Secretary's forthcoming 
Green Paper on social security 
reform, the final details of 
which should be agreed at to- 
morrow’s Cabinet meeting, will 
show whether Mr Fowler is a 
radical reformer who will be 
regarded in decades to come as 
the architect of Britain’s second 
welfare state or whether be is 
to be yet another make-do-and- 
mend tinkerer. 

Sir William Beveridge’s his- 
toric report of 1942 identified 
five giants on the road to 
reconstruction: Want, Disease, 
Ignorance, Squalor and Idle- 
ness. 

By 1982 many of his objec- 
tives had been achieved. Yet 
the passage of time and the 
endless tacking on of bits and 
pieces to the system had made 
it into a bureaucrat’s dream 
and a benefit recipient's night- 
mare. 


mash of housing benefits, child 
benefits, family income supple- 
ments and extra child payments 
within supplementary benefit 
into a single income support 
for families, paid at a level to 
enable families with children 
to pay their weekly bills with- 
out falling into poverty. For 
the ' poor without children a 
straightforward unitary system 
of income support is needed. 


Safety net 

The arguments in favour of 
universal benefits, including 
the depressingly cynical view 
that the prosperous middle 
classes will support only those 
benefits for which they also 
qualify, are far outweighed by 
the need to provide the very 
poor with substantially larger 
amounts of cash. This can only 
sensibly be done if the pay- 
ments are restricted and care- 
fully targetted to those truly 
in need. 


Controversial 


Any reform of so sensitive 
and Important a part of British 
life is bound to be controver- 
sial. Only radical Improvement 
is likely to be worth the 
rumpus; otherwise the present 
system might as well be left 
to creak along. Real political 
courage is needed. 

The key requirements for 
radical reform are a simpler 
and fairer system which targets 
more money to where It is 
genuinely needed. 

Over the years lessons have 
been learned that need to be 
incorporated in any true re- 
form. One is that poverty is 
most prevalent among families 
with children: benefits con- 
structed around children do 
the most good. A second Is that 
universal benefits are so fero- 
ciously expensive that they 
cannot be raised by more than 
marginal amounts. A third is 
that cash is a much better 
weapon against poverty than 
complicated and contradictory 
subsidy arrangements. A fourth 
is that benefits and taxation 
are all part of the same income 
jigsaw. 

With these fundamentals in 
mind Mr Fowler should move 
to merge all the present mish- 


This approach would limit the 
state’s role to that of safety net. 
ensuring as high a level of basic 
benefits as reasonably possible 
Both universal child benefits and 
the State Earnings Related Pen- 
sion Scheme, the first vastly 
expensive and the second poten- 
tially so, should be scrapped 
now and more money recycled 
into higher family income 
guarantees or family credits and 
into the basic pension. This has 
to be combined with a carefully 
constructed taper as income 
rises above the poverty line, to 
avoid reducing incentives to 
work. 


Much of this better targetting 
of simpler cash benefits implies 
means testing which is undesir- 
able in so far as people feel 
stigmatised. But computerisation 
of the Income tax and DHSS sys- 
tems is nearly complete. Soon 
the systems could be merged, 
enabling means testing to occur 
through some form of positive 
and negative income tax and 
benefit credits or a basic income 
scheme. 

These changes can be 
achieved only with the co-opera- 
tion of the Chancellor. The, 
Treasury’s preoccupation with 
cutting public expenditure must 
not be allowed to obstruct sound, 
long-term reforms. 


T HE SPECTACLE Of Unde 
Sam looking a little 
shaky at the knees is 
certain to evoke a measure of 
grim satisfaction, among Euro- 
pean leaders assembling for 
the Economic Summit meeting 
in Bonn tomorrow. 

But the temptation to say: 
“ We told you so ” will be 
matched by fears about how the 
American slowdown could 
spread to the rest of the world. 

That is the delicacy of this 
Summit, which unlike its 
immediate predecessors, will 
present some real opportunities 
for bargaining among the free 
world’s seven most powerful 
leaders. 

It must be said at once that 
no specific deals are likely to 
be struck, as they were at the 
last Bonn Summit in 1978. 
Memories of that ill-fated 
attempt to hitch policies for 
growth together, with West 
Germany as the “locomotive.” 
die hard. That attempt at con- 
certed expansion was associated 
with a general resurgence of 
inflation, and Germany was left 
particularly exposed as other 
economies lagged behind. 

Nevertheless, there is dearly 
scope for some economic 
“horse-trading” which could 
have slow-acting but important 
consequences for the develop- 
ment of the world economy. 

The reason for this is that 
when Mr Ronald Reagan meets 
Ins allies, he will be as close to 
the position of a supplicant as a 
U.S. President can be. 

In spite of his stirring words 
in a television broadcast last 
week, and generally optimistic 
talk about world recovery, Mr 
Reagan betrayed extreme 
anxiety about the trail of 
consequences now threatened 
by the persistent Federal deficit 
After three years of brushing 
aside European complaints 
about the strength of the dollar 
— and even disclaiming interest 
in the subject — the U.S. Admini- 
stration finds the Issue has 
boomeranged. There is now 
clear evidence that the strength 
of U.S. recovery is being under- 
mined by a flood of imports, 

I while protectionist lobbies are 
becoming dangerously strident 
So President Reagan suddenly 
needs his allies, not just for 
good of the world, but 
for specific help in defusing the 
dangers presented by his* own 
Congress. 

His new Treasury Secretary, 
the smooth and intelligent Mr 
James Baker, was surprisingly 
frank about this in a satellite 
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television news conference with 
European journalists last week. 
He said the UB. needed to 
return from the summit with a 
date for a new round of trade 
talks to start either this year 
or next. 

The Americans may also need 
help from Europe and Japan to 
brake the fall of the dollar if its 
recent and welcome slide should 
threaten to become an 
avalanche. This will probably 
be only an after-the-coffee topic 
between the heads of govern- 
ment, but it is certain to be jdis- 
cused seriously in the less 
publicised side rooms where 
finance ministers are in session. 


' On this topic, also, firm 
agreement is not to be expected 
— it will be more a process of 
osmosis of understanding: that 
when necessary, European 


governments will lower interest 
rates as much as they can to 
prevent the UB. Federal 
Reserve from having to tighten 
policy unduly. A tacit under- 
standing may also be reached 
that Europe and Japan would 
supplement America’s very 
modest foreign exchange 
reserves, by direct intervention 
to prop up the dollar. 

Although this is as yet only 
a possibility, the very idea is 
an ironic contrast with the 
Administration’s refusal until 
early this year even to consider 
helping Europe by intervening 
against the dollar. 

But now there is a shared 
perception that, though the 
dollar must come down to bring 
the U.S. trade account into 
better balance, too fast a fall 
could be disruptive to the world . 


growth (by hitting exports to 
tiie UB.) and inflationary for 
America. 

The problems of the U.S. 
trade deficit and the dollar are 
closely allied to the questions 
of whether and how Europe and 
Japan can secure faster growth. 
President Reagan has persist- 
ently claimed that Europe’s 
sluggish performance and 
Japan's slowness to a dmi t im- 
ports have contributed to the 
present imbalance at least as 
much as the deficit-led boom in 
his own country. 

It is at this point that the 
European leaders will be hard 
pressed to avoid some sharp 
debating jabs. Mr Nigel 
Lawson, the British Chancellor, 
gave a characteristically pun- 
gent foretaste after the recent 
series of International Monetary 


Fund meetings in Washington: 
he said that he had been pre- 
dicting for at least a year that 
the U-S. fiscal policy “ was going 
to end in tears.” . 

President Mitterrand of 
France, who rarely misses an 
opportunity to embarrass the 
UB„wiU no doubt make further 
difficulties about the UB. plan 
for a new round of trade talks. 
He can be expected to take up 
the cry first heard from his 
Finance Minister, M Pierre 
Beregovoy, at the recent OECD 
meeting in Paris that trade 
talks must go hand in hand with 
a world monetary conference. 

Although there would be no 
practical advantage whatever in 
linUng the two' gets of talks, M 
Mitterrand has a point It was. 
after all, at the Versailles sum- 
mit three years ago that he pro- 


. posed a more active policy 
towards exchange rates and 
some official tether for the 
dollar. The Americans stalled, 
with innumerable papers and 
studies in favour of free floating 
rates, many of them written by 
Mr Beryl SprinkeL the former 

UB. Treasury under-secretary. 

Outside France, there is. In 
- the words of one British official, 
“ a growing perception that the 
system -of floating., rates has 
' .delivered some pretty bizzare 
results.” 

There Is less agreement about 
where the industrialised nations 
should go from here. The most 
likely outcome is that the sum- 
mit leaders will give a discreet 
push to a two-year-old official 
study about ways of moderating 
■ exchange rate swings. A- subtle 
change of mood from the 
leaders could have a significant 
impact on the conference of 
the industrial world’s finance 
ministers in Tokyo in June. 

: But perhaps the . most 
important issue will be that of 
European.., and .Japanese 
domestic growth rates, even 
though there seems little pros- 
pect that any specific deals will 
come out of the summit. 

Nevertheless, the Americans 
seem to have accepted that, the 
European countries should not 
be asked to do what Mr Baker 
described as “pumping ixp the 
economy by artificial means.” 

In any case, Japan and West 
Germany, . the two obvious 
candidates for fiscal reflation, 
have made it clear that they 
will not be party to any explicit 
agreement to increase' their 
deficits. r 

So in public they will all 
reach an anodyne agreement m 
carefully carved phrases that 
economic sin (structural 
rigidities and protectionism 
and inflation) is a bad thing and 
virtue (non-inflattanazy growth) 
is ardently to be desired. 

Real progress. If there Is any. 
will be as carefully under- 
stated. It will emerge as a 
more responsive attitude by the 
U.S. to the international dimen- 
sion of their policies particu- 
larly in relation to the dollar, a 
tacit willingness by the Euro- 
peans to ease monetary policy 
as soon as possible and an 
undertaking by the Japanese 
Prime Minister, Yasuhiro 1 
Nak&sone. to push even , harder 
at the rusty door of Japanese 
trade and financial liberalisa- 
tion.. . 


WASHINGTON’S MESSAGE TO EUROPE: ’TAKE UP THE SLACK 1 


IF HIS partners play by the 
rules. President Ronald Reagan 
should have a relatively easy 
ride by the Rhine this week. 
The traditional code of 
behaviour for Western economic 
summits dictates that partici- 
pants do not make life too hard 
—at least in public— for a fellow 
club member with a political 
problem. . . 

Mr -Reagan, who has managed 
to dig himself into a deep poli- 
tical hole as a result of his plans 
to visit the Bitburg war ceme- 
tery on Sunday, badly needs to 
emerge creditably from the 
two-day Bonn summit, starting 
tomorrow evening, that imme- 
diately precedes his Bitburg 
excursion. 


The last thing he wants is a 
failed summit to set the whole 
tone for the 10-day trip through 
Western Europe that he begins 
today. 

The ideal American scenario 
for Bonn runs roughly as 
follows: the Europeans (mean- 
ing France) finally agree to a 
firm date for the start of a new 


round of international trade 
talks — preferably next January 
— and all the participants (par- 
ticularly Japan and West Ger- 
many) commit themselves to 
expansionary policies to “take 
up the slack” left by slower 
American economic growth. 

The meeting ends with a 
general consensus that Mr 
Reagan’s free market policies 
are the best answer to the 
-world’s problems. Meanwhile, 
in the informal political talks, 
no unseemly rows erupt over 
his “ Star Wars ” space defence 
programme. Central America, 
or, indeed, anything else. 

Given the divisions between 
the U.S. and its partner, how- 
ever, Mr Reagan is likely to have 
to settle for a good deal less. 
France may not specifically 
agree to January as the opening 
date for the trade talks — “the 
beginning of next year" is con- 
sidered the most likely formula- 
tion by European officials. A 
number of the other countries, 
including the West German hosts 
and the UK, have already made 
it dear that they do not want to 


expand their economies further, 
and in the course of the summit 
preparations, France, it is said 
in Washington, has generally 
been “ petulant.” 

Mr Reagan, however, will not 
be coming to his fifth economic 
summit on the defensive. Wash- 
ington believes that over the 
last two years .the international 
economic climate has been im- 
proving with each successive 
summit — Williamsburg in 1983, 
London last year, and now Bonn. 
The U.S. has not only led the 
West and to a large extent, tne 
developing countries, out of re- 
cession, but American officials 
argue there is increasing recog- 
nition that <the UB. has been on 
the right track, while the Euro- 
peans have not. 

U.S. officials love to reel off 
figures showing, for example, 
that over -the last ten years the 
U.S. created almost 20m jobs, 
while European employment 
actually declined— by Llm in 
the UK, 1.5m in West Germany, 
and 300,000 in France. 

It is at this point that U.S. 


Government economists apolo- 
getically introduce the dreaded 
term “structural rigidities,” 
occasionally with the offer of a 
small prize for anyone who can 
come up with a jazzier descrip- 
tion. These are the obstacles to 
growth embedded in the system, 
whether in the form of govern- 
ment regulations, labour and 
employment practices, capital ' 
controls, subsidies, or tax and 
welfare structures — and it is the 
West European economies, in 
Washington’s view, that are by 
far the most crippled by them. 

If Western Europe is to “ take 
up the slack” and ensure 
longer-term economic growth, it 
is essential, in Washington's 
eyes, that it tackles these rigidi- 
ties head-on — in much the 
same way that Mr Reagan has 
struggled to “get government 
off the people’s back ” in the . 
U.S. A major potential source 
of friction, however, is that 
factors regarded as “ economic” 
in Washington, such as high un- 
employment benefits and job 
security provisions, tend to be 


seen in Europe as intensely 
political. 

Rightly or wrongly,- the U.S. 
insists that it is not telling its 
allies how to run their societies, 
and that.it has its own contribu- 
tion to make to the process. 
Amezican “rigidities" are to be 
found in the country's complex 
and unfair tax system, which 
Mr Reagan has pledged to re- 
form. Moreover. . some UB. 
officials say that the UB. budget 
deficit could also he classified 
as a “structural rigidity." 

Hern, however. Mr Reagan 
will be on weaker ground than 
be would have liked — he had 
hoped to have solid progress 
behind him in Congress on his 
$50bn budget deficit reduction 
package before the summit 
opens. And, while senior' UB. 
officials insist that it is too 
early to draw firm longer-term 
conclusions, they admit that, 
with a bare IB per cent growth 
rate in the first .quarter, the UB. 
economy seems itself nowhere 
near as strong as they had 
hoped. 


If UB. and world economic 
growth is to be sustained, Mr 
Reagan will argue, growing 
protectionist forces must be 
thwarted by a decision to go 
ahead with the new trade 
round: ■ - . - ' ^ - 


Hr Baker , the UB. Treasury 
. Secretary, insists, however, that 
there can_be no “ linkage ” be- 
tween trade and monetary re- 
form, as -the French are .de- 
manding, .that tiie trade talks 
are necessary in their own 
right Some other UB. officials 
say privately that it Is too late 
for “ linkage " anyway, given 
that Mr Baker has already con- 
ceded. the principle of discus- 
sions on monetary reform at 
the OECD Ministerial meeting 
in Paris last month. 


i?-' • 
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But there is still a wide and 
probably unbridgeable gap 
between Mr Baker’s desire to 
do no more than “treat weak- 
nesses” in tiie system, and his 
continued distaste for exchange 
rate - intervention, and the 
much more sweeping long-term 
ambitions of the French. 


Non-stop 


from Brussels 


The EEC Commission has now 
brought a new touch of magic 
to its Alice-in-Wonderland world 
by preparing what it calls a 
“non-paper" for the Com- 
munity’s agriculture ministers. 

The “ non-paper ’’ derives its 
negative qualities from an effort 
to underline its unofficial status 
as a possible compromise agree- 
ment in the current wrangle 
over farm prices. 

In short, by being “ non,” it 
cannot be rejected. 

This splendid creation is fast 
developing its own non- 
officialdom. My man in Brussels 
tells me that in order to draft 
the “ non-paper,” Eurocrats are 
attending special gatherings, 
known quite straightfacedly as. 
“ non-meetings,” at which — wait 
for it — “ non-minutes ” are re- 
corded. 


Men and Matters 


the rest of her life. 

Apart from coins, Mrs Norweb 
also acquired an outstanding col- 
lection of pre-Columbian art. 
carting the treasures around 
with her in a trunk for years 
to various overseas posts with 
her diplomat husband, before 
finally presenting them to the 
Cleveland Museum of Art 


Actuaries in Edinburgh. 

He feels that his talents and 
ideas will be compatible with 
those of Watson, whose part- 
ners are now finding their 
advice and services required In 
a whole range of areas beyond 
the traditional pension fund 
valuation fields, and 

In particular, clients are now 
seeking advice on portfolio 
matching — a topic on which 
Wilkie claims to have some 
revolutionary ideas. 




B economics 



It Is her series of -English 
coins that Spink will start to 
auction on June 13. The first 
portion will be the largest group 
offered for sale in London since 
1903 and a lot of price records 
are likely to be broken. 

Begun with some Anglo-Saxon 
pennies which she found being 
sold for a few dollars a pound 
in weight in Texas, the English 
collection was built into what 
Spink’s managing director, i 
Douglas Laddell, says is “one of | 
the most comprehensive in tiie j 
world.” I 



A busy form directorate offi- 
cial was recently caught rushing 
down a corridor to one of these 
non-occasions. “ Sorry, I can’t 
stop,” he said breathlessly. “I’ve 
got to go and do some non- 
work." 


Southern risks 


David ‘Wilkie, one of Britain’s 
top actuaries, is moving from 
the colder dimes of Edinburgh 
to the effete environment of 
fteigate, to become a partner 
l m R. Watson and Son, one of 
t the top three firms of British 
consulting actuaries. 

. “« Previous position as 

neaa of economic research at 
Standard life, Wilkie has been 
peers as more akin 
to the old-style life company 
actuary, involved in expanding 

actuarial theory, than the 
modern-day insurance man 
involved in running a life com- 
pany. 

His output of actuarial papers 
on a variety of subjects, rang- 
ing from the impact of the 
EEC directive on sex equality 
in pension schemes, to the use 
of stochastic processes in 
portfolio management has been 
well received academically in 
the Institute of Actuaries in 
London, and the Faculty of 


John Rutledge is not a man to 
mince words on the abstruse 
world of business and economics 
theory. 

He is the founder and chair- 
man of the California-based 
Claremont Economics Institute; 
and his view of the U.S. 
economy leads him to give Presi- 
dent Reagan a “blundering B- 
plus” for efforts to curb infla- 
tion and to cut taxes. 

Rutledge has little time for 
big companies who cannot cut 
their costs. He also takes a dim 
view of “shareholder-raping 
exercises” by inefficient man- 
agers. On the other hand he sees 
the current fad for buy-outs as 
“eztremely dangerous” if com- 
panies cannot produce the cash 
flow to pay off the debt 

What it boils down to, he 
said in London yesterday, is 
the deployment of assets on the 
world balance sheet. 'The UB. 
is going through a reworking 
of the balance sheet,” he says. 
“Owning things is a 1970s idea. 
Using things productively is an 
idea of the 1930s.” 

UB. mining companies who 
are hoping for better times 
ahead are being told by Rut- 
ledge that commodity prices 
have still not reached the bot- 
tom- — and are advised by him to 
redeploy. _ 

Life is no all gloom -for nut- 




“They’ve all gone — Fm the 
only one left, if you’ll pardon 
the expression” 


ledge, however. He is prepared 
to put his money where his 
mnnnth is. “We sold a big house, 
bought a small house, and put 
the entire difference in long 
Treasury bonds. And we are 
malting a bundle of money doing 
it. . . 


Liddell made frequent trips to 
Cleveland during the past 30 
years to help Mrs Norweb cata- 
logue the coins. He expects at 
least two of them to fetch up to 
£50-£60,000 apiece. 

These are a Henry m gold 
penny — only sir -specimens are 
known to exist and the last time 
one came up for sale in 1967 it 
fetched 522,000 — and a Charles 
H “petition crown.” around i 
whose 3 mm milled edge. 
Thomas Simon wrote an unsuc- ' 
cessful 33-word petition to the 
king to restore him to the post 
of chief engraver to tiie Mint 


Why choose Exempt 
Trusts which are in 
neutral, when ours are 
already in ton gear? 



Name of the game 


Coin slot 


Part of the biggest private coin 
collection in the U.S. — a multi- 
million pound hoard of more 
than 50,000 — Is to be sold at 
auctions in London over the next 
two years by Spink and Son, the 
deaiers- 

The collection is that amassed 
by Mrs Emery May Holden Nor- 
web, of Cleveland. Ohio, who 
died last year at the age of 88. 

Trained as a metallurgist — her 
father owned gold mines in 
California — she started collect- 
ing as a child and continued for 


The FT story yesterday about a 
possible merger between insur- 
ance brokers C. E. Heath and 
Hogg Robinson brought the 
Lloyd's wags out in force. Only 
one name for the result of such 
a marriage, I was told — Heath 
Robinson. 


Cutoff 


If you are responsible for investments for a 
pension hind or charity, you can’t afford to have it 
idlingaloog. 

With the right performance you can reduce 
your company’s pension fund contributions, yet still 
provide pensions as high or higher than before. 

At Henderson the long term track record of 
our trusts for pension funds has been outstanding. 

For example, the Henderson Smaller 
Companies Exempt Triist is up 270% over 5 years. 
And die Henderson High Income Exempt Trust Is 
up 201% over 4 years. 

At the moment; we would particularly 
recommend a combination of our High Income and 
Smaller Companies Exempt Trusts. Together, they 
look likely to provide accelerated long term growth. 

. Geaiiy the right move is to find out more. 
Please call LeslieKomaromy on 01-6385757 or write 
to: Henderson Pension Fund Managemen t Limited, 
26 Finsbury Square, London EC2 A IDA. . 


An angry husband confronted 
his bank manager the other day: 
“ Td like to disjoint my 
account- . . .” 


Observer 


Henderson. 

The Investment Managers 
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Nuclear power 
management 

From Mr D. Lamer 

Sir,— In David Fishlock’s 
article (April 19) " Britain’s 
nuclear industry has another 
go” Sir Walter Marshall was 
quoted as saying that making 
the National Nuclear Corpora- 
tion responsible for the whole 
project, including safety, was 
a mistake. Before Sir Walter 
became chairman of the Central 
Electricity Board he was chair- 
man of the UK Atomic Energy 
Authority and a part-time mem- 
ber of NNC. 

The Secretary of State made 
a policy announcement in 1979 
that NNC should have “ total 
project management " for the 
pressurised water reactor. At 
that time I was a board mem- 
ber of the CEGB. I. like many 
others in the private and public 
sector worldwide, believed that 
it is only a client/owner who 
can have total project manage- 
ment and as owner there are 
many responsibilities the CECB 
could not delegate to NNC. 

The article also says that the 
CEGB agreed the conclusion of 
the task force that NNC should 
be responsible for safety- I 
would like to assure readers 
that to ray knowledge the 
then board of CEGB never 
considered making NNC 
responsible for safety, let 
alone agreed. Safety of nuclear 
stations is the responsibility of 
the owner. 

What a pity it has taken so 
many people so long id come to 
the conclusion that the Govern- 
ment instruction on how the 
PWR should be project-managed 
was a mistake. 1 believe the 
words. NNC will have “ total 
project management." have 
caused endless argument and 
debate. have delayed the 
establishment of procedures 
and strategies, delayed the pro- 
ject and escalated the costs. 

By the time the 1979 policy 
announcement was made, the 
two generating boards (CEGB 
and South of Scotland Elec- 
tricity Board) had already 
agreed with NNC the proce- 
dures, contract strategies, divi- 
sion of work, delegations, etc. 
for Heysham n and Torness 
advanced gas-cooled reactors. 
These were largely based on the 
procedures already adopted for 
Drag, which in turn took 
account of the detailed analysis 
of causes for delay in power 
station construction, both con- 
ventional and nuclear. This 
analysis had been communicated 
to Ministers by presentations 
and to the Plowden Committee 
in 1975 by a very detailed 
presentation. 

The discussions with Mr Denis 
Rooney, the then chairman of 
NNC. on the agreement for i 
the ( wo AGR staiions took Into ; 
account the boards' responsibili- 
ties as owner and the following 
points: boards' cost of owner- 
ship: responsibility for safety 
throughout the life of the 
stations; legal advice the boards 
had obtained on how they could 


Letters to the Editor 


and could not contract for the 
station; NNC financial status; 
the need for the boards to 
ensure that all contracts for 
plant were drawn between the 
boards and the various contrac- 
tors; boards’ public accounta- 
bility; the need for all tender 
lists to be approved by the 
boards: infeed into the design 
from the operators of Hinkley 
and Hunierston stations; the 
fact that the construction site 
licence would be issued to a 
named person in CEGB; tbe 
fact that once nuclear fuel | 
arrived on site the licence 
holder would be tbe CEGB | 
station manager. 

I have reason to believe ! 
there were some who did not ! 
like the agreement between the j 
boards and NNC. some who did I 
not like the two AGRs going j 
ahead. Time alone will tell who 
was right. 

Strategies and contract 
arrangements were carefully 
thought out, and based on past 
experience, project management 
logic, and the responsibilities 
of the client/ owner purchaser. 
They have been successfully 
applied to Drax, Heysham and 
Torness. and in part used to 
sort out problems at Grain, Ioce 
and Littlebrook. 

Has it been cost effective, or 
even wise, to try to develop a 
new approach for the project 
management of the first PWR? 
Dennis Lomcr. 

Henley House, 

Heathfield Close, 

Woking, Surrey. 

The TGWU 
ballot 

From the General Secretary, 
Transport and General 
Workers Union 

Sir, — I would refer to your 
article (April 29) entitled “ Row 
over fresh TGWU ballot." 

To ensure that readers 
receive tbe correct facts rather 
tban editorialised comment £ 
would state that the decision of 
the union to hold a repeat 
ballot was taken by the General 
Executive Council. It will con- 
duct the ballot, not Evans or 
any other individual. I. as 
general secretary, have tbe 
responsibility ro over-see the 
administration and will cer- 
tainly not be issuing "personal'* 
instructions that vary from the 
decision of the GEC. 

1 have as general secretary 
taken my responsibilities 
! sc-riously and far from showing 
! favouritism it will be my task 
‘ to ensure, under the terms laid 
i down by the GEC. that the 
1 ballot is conducted properly and 
fairly. 


I believe this view would be 
upheld by all candidates who 
know my commitment to ensure 
the full lay participation of all 
our members. 

Moss Evans. 

Transport House. 

Smith Square, SW1. 

A Channel link 
and allowances 

From Mr J. Nevrman 

Sir. — In April the Depart- 
ment of Transport issued an 
“ Invitation to promoters of a 
Channel link.” This contained 
tbree principles on taxation the 
last of which was that there 
would be no discrimination be- 
tween users of competing 
modes of transport (except per- 
haps with respect to duty free 
facilities). 

From a UK capital allow- 
ances viewpoint the major part 
of the Channel link works will 
qualify as an industrial build- 
ing. The balance will to an 
extent qualify for allowances 
as plant and machinery and 
then perhaps dredging and 
other 'minor allowances. Of 
course, some parts will not 
qualify for any allowances at 
all. The Finance Act 1984 and 
the Finance Bill 1985 state that 
tbe rate of initial allowances on 
industrial buildings and dredg- 
ing works will be nil after 
April 1 1986. Thus, only an 
annual allowance at a rate of 
4 per cent per annum will be 
due on tbe major pan of the 
link works and that will be due 
when the link is actually " in 
use." 

Competing modes of trans- 
port such as ferry boats, hover- 
craft and aircraft will not be 
entitled to first year allowances 
after April 1 1986 but will be 
entitled to writing down 
allowances at a rate of 25 per 
cent per annum and there will 
be no “in use " condition. 

I put this discrepancy in 
allowances to the Department 
of Transport and asked it to 
confirm that industrial build- 
ings allowances will come into 
line with those for ships. The 
The Department's response has 
been to state that as I was not 
acting for any promoting group 
it would not respond substan- 
tively. It assured me however 
that the points made had been 
noted carefully and that it was 
good of me to take an interest 
in the matter. 

There are three worries that 
arise from this correspondence: 
the obvious one of whether the 
Inland Revenue was consulted 
Initially, the lack of openness 
disclosed by the correspondence ( 

and, bearing in mind the fact 1 


that most cross-Channel ferries 
have lasted for more than 25 
years, the possible reduction in 
allowances on ships to 4 per 
Cent per annmn. 

John A. Newman. 

1, Old Burlington Street, Wl. j 

Ending rent 
controls 

From the Director, Shelter 
Sir, — I am writing to correct 
a small but important mistake 
in Peter Riddell's article (April 
19) on Government plans to end 
rent controls on new lettings 
in the private rented sector. 

The article says that “sup- 
porters of tbe change point out 
that the proposed legislation 
would only affect new lettings, 
while the controversial 1957 Act 
covered all tenants." This is, 
in fact, incorrect. The 1957 Rent 
Act removed rent controls from 
both new and existing lettings 
only at the upper end of the 
market (in London, for example, 
only 12 per cent of tenancies 
were affected in this way). All 
other existing tenancies re- 
mained subject to rent control, 
but all new tenancies were auto- 
matically deregulated. 

Supporters of deregulation 
cannot, then, counter concerns 
about Rachmanism by claiming 
their proposals are different 
from those of the 1957 Act: as 
far as the majority of lettings 
were concerned, they are essen- 
tially the same. 

Indeed, the proponents of de- 
regulation would do well to 
study the 1957 Rent Act and its 
eventual effects. Many of the 
claims being made for deregula- 
tion now were also made at the 
time of the 1957 Act. They were 
not realised. There was no 
evidence of any marked im- 
provement in mobility, and the 
rate of decline in the private 
rented sector accelerated after 
1957 rather than slowing down. 
In areas of shortage, especially 
London, fears that the Act 
would lead to exploitation were 
justified. We should not make 
the same mistakes again. 

Sheila McKecluie. 

157. Waterloo Road. SEL 

Courage and 
con Fiction 

From Miss B. North 
Sir, — Sir Roy Shaw (April 22) 
thinks that in order to avoid 
the necessity for tobacco spon- 
sorship. all the arts need is. a 
further " small " subsidy to the 
Arts Council and accuses tbe 
Government of lacking the 
courage of its convictions. Many 
other people feel that the same 
is true of their particular In- 
terests. What neither he nor 
any of them will say. however, 
is from what alternative sector 
of the community this money 
should be taken, in view of the 
shortness of the supply! Where 
is the courage of their convic- 
tions? 

(Miss) B. E. North. 

21 Trinity Church Square, 

SEl 


JOURNEY- LONDON TO DIJON FORSIX PEOPLE 

SCHEDULED FLIGHT M C ALPINE CHARTER 


DAY I 

6.30 Alarm goes off 

7.30 Depart Central London 
8.15 Arrive Heathrow 

8.55 Depart Heathrow 
11.25 Arrive Lyon 

(nearest schecMed airport to Dijon) 

11.45 Clear Customs 

11.55 Taxi to Rail Station 

12.49 Depart Lyon Station 
J4.33 Arrive Dijon Station 

14.50 Arrive Meeting 
MEETING 

19.00 Meeting Ends 

(You’ve missed the last scheduled flight 
fromLyonsoyou’vehadtobooka • 
hotel in Dijon) 

DAY 2 

(There is no train connection to catch 
the morning flight from Lyon.) 

15.45 Depart Dijon station 
17.43 Arrive Lyon Station 

17.50 Taxi to Lyon Airport 
18.20 Arrive Lyon Airport 
19.00 Depart Lyon Airport 

19.30 Arrive Heathrow 

19.45 Clear Customs 

20.30 Arrive Central London 

COST £1,560 

(not Including train feres, taxis and hotel Mb). 


DAY! 

9.45 Alarm goes off 

10.45 Depart Central London 

11.30 Arrive at M c AIpine Executive 
Air Centre, Luton 

1 1.45 Depart Luton 
1420 Arrive Dijon Airport 

14.30 Clear Customs 
1450 Arrive Meeting 

MEETING 
19.00 Meeting Ends 
19.20 Arrive Dijon Airport 
19.35 Depart Dijon Airport 

20.10 Arrive Luton 
20.25 Clear Customs 

21.10 Arrive Central London 


COST£I,900 


No wonder the scheduled flight costs less. 


It costs twice as much in time, quite apart from all the hassle 
and inconvenience of organising extra travel and accommodation. 

That's the advantage of flying M c AIpine Charter 

R>r a stare, M c Alpine can land you at airports not served by 
the big airlines 

We operate to your schedule not ours. And if your meeting 
takes longer than expected, travel plans can be changpd at a 
minutes notice. 

Time is saved fern the moment you arrive at our Executive 
Air Centre at Luton. Check-in and Immigration take just minutes 
and you board immediately. 

On board you can expect first class service enjoying a free bar 
and the catering of your choice. 

But w do have one thing in common with scheduled Q^hts, 
and that’s the Quality of our crews 

They conform to the same exacting rules and standards 


that govern the major airlines 

So the next time you have an important business meeting, 
give us a call and let us give you a quote. 

We may not always be the cheapest form of flying. But aren't 
there times when there!; more at stake than money? 

|~ P W*y send me further information about McAIpine Charter j 

i Name Tide : j 

• Company Address — : I 

: Phone __ 

. M c . i Upov- /Wt^ion Lai Luton International Airport. Luton, Betti LU2 ‘JiVT. J 
England. Tel Luton (0583) MSLTitec. 8218^820056 NUairG. 

[jyi^^JN£/WIAnON_i^^Wj 


Your business is worth it 






16 



ffRAME 


>4> 


m 


Britain* largest producer of 
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1_ EL Plastics Limited 
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Rupert Cornwell in Bonn examines the problems facing the West German building industry 

Pillars of society shaken to foundations 


THE BITTEREST winter in West 
Germany lor decades has given 
way -to a sudden, if spasmodic, 
spring. But the relief, and spiritual 
uplift, has most decidedly not 
spread to the country's building and 
construction industry. Its present 
straits are not just the worst since 
the second world war; they also con- 
stitute a massive, menacing blem- 
ish on an otherwise solid economic 
recovery. 

For ail its tribulations, construc- 
tion remains a pillar of the national 
wellbeing. A total annual business 
worth DM 280bn ($87bn) makes it 
the largest single sector of the econ- 
omy. 

Directly or indirectly, the indus- 
try bears upon activity worth DM 
600b n - roughly a third ol the Fed- 
eral Republic's gross national prod- 
uct Its trade stretches from build- 
ing houses to laying down auto- 
bahns, from fitting sulphur dioxide 
extractors to power stations to ex- 
ecuting giant contracts in Saudi 
Arabia. 

But the pillar is now wobbling 
perilously. According to some esti- 
mates, up to 200.000 of the 1.1m peo- 
ple employed by an army of 60,000 
companies are in danger of losing 
their jobs this year alone. In 1084, 
some 2,000 of the latter went bank- 
rupt: nobody disputes that this year 
will be worse still The only un- 
known is how much worse. 


But why the crisis, and why now? 
The answer is complex, an array of 
reasons stretching from the reced- 
ing successes of the past through 
the affluence of the present into the 
doubts and uncertainties that cloud 
West Germany's future. 

During the 1950s and most of the 
1960s, the industry was necessarily 
a driving force behind immediate 
post-war reconstruction and eco- 
nomic expansion. At its peak, the 
hnuring contractors’ sector was 
completing 700,000 new homes a 
year. The momentum spilled over 
into civil engineering at home and 
then abroad, and gained further 
strength from the massive plant in- 
vestment programmes of a renas- 
cent industry. 

That is over now, however. No 
fewer than 18m new homes since 
1945 have ensured that West Ger- 
many is well housed. This year, an 
official at the Ministry 'of Works in 
Bonn reckons, housing completions 
might fall below the depressed 1984 
level of around 400,000. Nor is that 
all 

The Third World debt crisis and 
the arrival of competition from 
emerging new industrial powers 
have pushed the total volume of 
overseas contracting down from a 
peak of DM 20bn a year to DM 4bn 
to DM 5bn today. Public spending 
retrenchment under the centre- 


right coalition now in power may 
have helped to cut the budget defi- 
cit, but it has eaten heavily into 
public works programmes. 

The economy as a whole is grow- 
ing at a useful 2J> to 3 per cent a 
year, but there is as yet scant sign 
of the genuine investment upswing 
on which the construction industry 
is counting. When it does come, it 
may well be less in new plant than 
in die specialised production equip- 
ment within it 

Moreover, not just industry but 
civil engineering at large has borne 
the backlash of the new German 
passion for the environment Some 
claim that the ripanaing of West 
Germany may generate 400,000 
new jobs over the coming years. 
But of those, not many on balance 
may flow to the construction sector 
as plans for new power stations, 
motorways and the like are held up. 

The ascent of the Greens (envir- 
onmentalist party) may now be 
looking somewhat less than 
irresistible. But their environmen- 
tal legacy will continue to be joined 
during the next decade by that oth- 
er spectre baimting the country's 
planners: that of a falling popula- 
tion. When the low West German 
birth rate really starts to take ef- 
fect, in the mid-1990s, the home- 
building and construction industry 
cannot escape being a victim. 


Against that background, few 
would argue - and few, even in IG 
Bau, the building union, do so - that 
no further rationalisation, as cut- 
backs are politely called, is re- 
quired. But the industry’s difficult- 
ies have been compounded by addi- 
tional shortcomings of its own -mak- 
ing. 

The relentless pressure to win or- 
ders has led to suicidal price-cut- 
ting. According to Dr Ign sz Walter,* 
chief executive of WTB - Walter- 
Thosti-Boswaj of Augsburg - one of 
the half dozen largest construction 
groups in West Germany, most of 
those in charge of smaller compa- 
nies are run by people with a back- 
ground in engineering rathe: than, 
finance. 

“They think short-term," he says. 
They have to pay money out so 
they take any new order, even at 
below cost price, to raise enough 
money to meet their next pay- 
ments. That is just stupid.” 

On top of that is the relative ease 
with which a new company can be 
set up in West Germany. 

A Ministry of Works official said: 
The trouble is that these concerns 
often are not properly financed. 
They frequently just go straight in- 
to bankruptcy.” As a result, not just 
the immediate prospects of individ- 
■ uai workers but the image of the in- 
dustry as a whole is badly damaged. 


The Government insists that the 
industry must learn to live with the 
changed times. But its wounds, self- 
inflicted or otherwise, are prodding 
the state into action. This year, for 
example, DM 27.51m of budgetary 
allocations - 9 per cent more than 
in 1984 - are being earmarked for 
the sector. 


A further DM L75bn is being 
channelled through various agen- 
cies into environment-oriented con- 
struction projects, while a host of 
tax measures either have been or 
will be brought in to encourage 
home owners and those saving for a 
mortage. 


Not least important, local authori- 
ties, who are responsible for 80 per 
cent of all public spending in the 
sector, are this year expected for 
the first time for years to boost 
their investment programmes, es- 
pecially in what the Germans call 
“Stadtokologie," a convenient port- 
manteau word embracing every- 
thing from new city-centre detours 
to the new priority being given in 
West Germany to preserving build- 
ings of historical interest 
But even that is a sign of the 
more sober times. To restore loving- 
ly an old building is far less remun- 
erative, for the contractor, than to 
tear it down and replace it with one 
three times the size. But that is the 
way the future points. 


London 
SE chief 
defends 
reforms 


By John Moore ki London 


SIR NICHOLAS GOOD1SON, 
chairman of the London Stock Ex- 
change, yesterday warned mem- 
bers-of the exchange that there was 
“no alternative” to the reforms 
planned for the UK securities mar- 
ket. 

- He was beginning a campaign to 
rally members to support key re- 
forms of the stock market, which 
are to be voted on at a meeting on 
June 4. Amid growing unrest in the 
market about the changes, which 
will allow outside interests full con- 
trol of stockbroking and stockjob- 
bing firms, Sir Nicholas addressed 
representatives from London firms 
at the stock exchange. 

It is the first of three meetings 
planned for London members this 
week. Speaking to the members on 
the exchange’s trading floor Sir Ni- 
cholas was received, according to 
one member, In stony s i lenc e .” 

A large number of small brokers 
are angry that outriders are going 
to gun access to the assets of the 
exchange at what they consider to 
be too low a price. The stock ex- 
change has devised a compromise 
solution in order to give existing 
members some “compensation” for 
toe admission of outriders to the ex- 
change. 

A market is to be created in the 
shares of the stock exchange itself 
and each member would hold five 
shares. But under a proposed for- 
mula the market value of toe 
shares could be limited to E2.000 
(S2500) each. Small brokers regard 
this proposal as unfair and are 
determined to block it. 

Sir Nicholas told the members 
yesterday that the growing interna- 
tionalisation of markets meant that 
outriders would have to be admit- 
ted. He warned them that the mar- 
ket might fragment as outsiders 
developed markets outside the Lon- 
don stock exchange. 

He also indicated that toe market 
in British Government securities - 
the “gilt-edged" market - might be 
moved away from toe exchange 
unless the members accepted that 
outriders would have to be admit- 
ted. 

Sir Nicholas and the stock ex- 
change ruling council need a simple 
majority at toe June 4 meeting to 
allow outriders in toe exchange and 
75 per cent majorities on other pro- 
posals such as the creation of a 
market in toe shares of the stock 
exchange itself- 


FitzGerald speaks out against 
Sinn Fein on visit to Ulster 


BY PETER RIDDELL IN LONDON AND OUR DUBLIN AND BELFAST CORRESPONDENTS 


DR GARRET FITZGERALD, Prime 
Minister of the Irish Republic, yes- 
terday used the first official visit by 
an Irish premier to Northern Ire- 
land for 20 years to urge national- 
ists in the province to reject Sinn 
Fein, toe political wing of toe IRA, 
in toe May 15 local council elec- 
tions. 

Dr FitzGerald, accompanied by 
his Foreign Minister, Mr Peter Bar- 
ry, flew on the inaugural flight by 
Aer Arann between, Dublin and 
Londonderry, a service which the 
Irish Government will subsidise to 
toe time of IEKH1000 ($100,000) a 
year. 

The visit was marked by heavy 
security and drew protests from the 
Rev Ian Paisley, the Democratic 
Unionist leader. He said it was arro- 
gant of Dr FitzGerald to visit 
Northern Ireland without making 
arrangements through toe UK For- 
eign Office as other foreign leaders 
would have to do. 

Mr John Hume, MP for Foyle 
which incl u des Londonderry, and 
leader of the Social Democratic and 


Labour Party, said the visit had no 
political «t gnifi«anc 0 - “Dr FitzGer- 
ald is here to show his personal sup- 
port for the new air service, for 
which I have been working since 
the previous company closed 18 
months ago,” said Mr Hume, who 
was among the welcoming party at 
the airport. As a member of the Eu- 
ropean Parliament, Mr Hume is 
likely to be one of toe service's best 
customers. 

The last such official visit was toe 
historic meeting between Mr Sean 
Lemass and the Northern Ireland 
Prime Minister, at the time, Capt 
Terence O'N eill- Dr FitzGerald has 
visited Belfast unofficially while in 
office to address an EEC sponsored 
meeting. 

Dr FitzGerald’s visit yesterday is 
in line with toe British Govern- 
ments strategy of trying to create a 
situation where a closer interest by 
Dublin ministers in the affairs of 
Northern Ireland is seen as normal 
and healthy. 

The visit, however, drew a 
guarded reception from Mrs Mar- 


garet Thatcher, the British Prime 
Minister. 

During Prime Minister's ques- 
tions in toe House of Commons, Mr 
Enoch Powell Official Unionist MP 
for South Down, said there was 
“consternation and anger in Nor- 
thern Ireland over the unheralded 
intrusion of the Prime Minister and 
Foreign Minister of toe Irish Repu- 
blic, particularly during an election 
campaign, Mrs Thatcher said she 
had been informed beforehand but 
added that she "understood” what 
Mr Powell was saying; - ■* 

Mrs Thatcher was apparently in- 
formed last Friday but there was no 
indication yesterday that she want- 
ed to go beyond such on acknowl- 
edgement to signal approval of the 
visit The official position was that 
it is customary to inform London 
and Dublin had done that 

The writ could aid the prospects 
of the mainly-Roman Catholic So- 
cial Democratic and Labour Party 
in the elections, although Dr Fitz- 
Gerald denied that this had any- 
thing to do with the visit 


LDC doubts on new trade round 


BY WILLIAM DULLFORCE IN GENEVA 


INDIA and Brazil two of toe larg- 
est developing countries, continual 
yesterday to express reservations 
about toe new round of internation- 
al trade negotiations, on which 
leaders of the industrialised nations 
are expected to decide at the Bonn 
summit later this week. 

The two countries reiterated at a 
council meeting of the General 
Agreement on Tariffs and Trade 
(Gatt) the view that new multilater- 
al foiira would lack credibility in the 
eyes of developing countries until 
the work programme agreed by a 
Gatt ministerial meeting in 1982 
had been implemented. 

This programme provided for a 


halt to protectionist action and a 
“rollback" of the barriers to trade 
erected by countries in contraven- 
tion of Gatt rules. It also included 
studies of ways to liberalise trade in 
agricultural products and to lift re- 
strictions on textiles and clothing. 
Little progress has been made in 
any of these areas. . 

The imliflTi and Brazilian ambas- 
sadors were speaking on behalf of 
toe group of less developed coun- 
tries within Gatt Their standpoint 
was backed by Egypt and Yugoslav- 
ia. 

It appears to be unlikely, how- 
ever, that the doubts of the develop- 
ing countries can stop the impetus 


for a near round at negotiations. 

The UJS. and Japan called in toe 
council for a meeting in July of se- 
nior officials from Gatt member 
countries to prepare for toe talks. 
The EEC, while expressing sympa- 
thy for the arguments of toe devel- 
oping countries, said it would be in 
their interests to take part in a new 
round. 

The council which is made up of 
heads of missions for Gatt mem- 
bers in Geneva, did not formally ac- 
cept the call for a preparatory meet- 
ing in July but the majority agreed 
to tackle the issue of new trade ne- 
gotiations squarely at the next 
council meeting in June. 


U.S. leading indicators fall by 0.2% 


Continued from Page 1 


Growing concern in Congress 
about the failure of the Reagan Ad- 
ministration to develop policies to 
attack the trade problem and toe 
strength of the dollar, which is one 
at the sources of it, was underlined 
again yesterday when a group of 
Democrats in the House of Repre- 
sentatives called on President Ron- 
ald Reagan to convene an interna- 
tional monetary conference before 
the end of the year to address the 


issues raised by the strength of the 
dollar. 


In the Senate, too, even some Re- 
publicans are pressing the Adminis- 
tration to focus more on tackling in- 
ternational monetary issues. There 
is also mounting pressure for the 
Administration to adopt a more 
flexible approach for tackling the 
budget deficit 


Philip Stephens adds from Lon- 


don: the unexpected fall in the 
March leading indicators initially 
prompted a sharp weakening of the 
dollar's value, but it recouped some 
of the losses in response to toe 
firmness of U.S. interest rates. 

The dollar dosed in London at 
DM 3.0975, down L35 pfg from Mon- 
day but well above its lows of the 
day. Sterling benefited from toe 
weaker ILS. currency to rise by L25 
cents to $1.2425. 
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GM to build new plant 


GENERAL MOTORS, the world’s 
largest car company which is carry- 
ing out a modernisation pro- 
gramme, yesterday announced 
plans to build a new $750m car as- 
sembly plant in Kansas City, writes 
William Hall in New York. 

The plant will assemble a new 
line of cars in time for the 1988 
model year. It mil replace an exist- 
ing GM plant in Kansas City and be 
operated by GM*s Chevrolet- Pon- 
tiao-Canada group. Construction is 
to begin immediately, with comple- 
tion scheduled for late summer 
1987. 

Last week. General Motors an- 
nounced a one-third drop in its first- 
quarter net income to $l.lbn which 


it blamed partly on toe heavy costs 
associated with its modernisation 
plans. Wall 'Street is aware that the 
company has been investing heavi- 
ly in new technology and new 
plants, but it nevertheless has been 
surprised by the short-term' impact 
on profitability. 

General Motors said the plant 
would not be for the assembly of 
toe new Saturn cars, but gave few 
specific details about the cars to be 
produced in Kansas City. The com- 
pany said it does not expect any 
layoffs as. production is transferred 
from the new plant However, it 
says that toe. workforce will be low- 
er as a result of natural job wast- 
age. 


U.S. poised 
to impose 
Nicaragua 
sanctions 


By Reginald Dale, U.S. Editor, 
in Washington 


THE UJS. yesterday appeared to be 
on the verge of introducing econom- 
ic sanctions against Nicaragua, 
probably including a trade embargo 
In anew bid to step up pressure on 
toe Sandinista Government - 

A leading Democratic senator, 
Mr Lloyd Bentsei of Texas, said 
toat Mr George Shultz, Secretary of 
State, would recommend the san- 
tions to president Ronald Reagan 
before the two men left for West 
Germany to attend the Bonn eco- 
nomic summit, later last night 

Mr Bentsen said toe State De- 
partment had told him toe sanc- 
tions would include a trade boycott 
and a ban on airline traffic between 
toe two countries. Nicaraguan ex- 
ports to toe UJS. have already plum- 
metted from S214m in 1980 to $58m 
last year, while UJS. exports have 
fallen from $247m to ilOfltm over the 
same period. Direct air traffic be- 
tween the two countries is minimal. 

The State Department recom- 
mendations came less than a week 
after the House of Representatives 
rejected all proposals for new aid to 
toe Nicaraguan anti-government 
Contra rebels, obliging the Admin- 
istration to look for other means of 
exerting pressure on Managua. 

On Friday, the White House an- 
nounced a full review of economic, 
political and other measures toat 
might be taken against the Sandin- 
istas and in indirect support of toe 
Contras. Administration officials 
say they have now detected a 
groundsweH of Congressional sup- 
port for sanctions, particularly fol- 
lowing this week's visit to Moscow 
by Sr Daniel Ortega, the Nicara- 
guan president, to seek Soviet 
economic aid. 

Economic sanctions have fre- 
quently been considered in toe past, 
but the Adminis tration has been re- 
luctant to introduce than- at least 
in part for fear of the wider implica- 
tions for its trade relations. 

Yesterday, however, Mr Shultz 
insisted that any sanctions against 
Nicaragua “had nothing to do with” 
the Administration's campaign for 
freer world trade - a major plank in 
its position for the Bonn summit 
Sanctions would be simply a matter 
for UJS.-Nicaraguan relations and 
should be seen as supporting UJ3. 
political objectives, he said. 

Nevertheless, it seemed certain 
that Mr Reagan’s allies would want 
to question him on the issue in toe 
informal political discussions in 
Bonn. 


Tokyo deadline 
for Gatt talks 

Continued from Page 1 


growing, and despite repeated ef- 
forts has had little concrete success 
in persuading Japan to open up its 
markets to West German goods, 
particularly cars. On the other hand 
Japanese manufacturers at present 
hold around 12 per cent of the Ger- 
man motor market 
Meanwhile both leaders last 
night indicated their backing for 
the UJS. research programme into 
its Strategic Defence Initiative of 
space-based defence. However, 
both agree, that the current concept 
of deterrence must remain in force 
until a practical alternative existed. 
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to the road 


It may be just coincidence that 
the Government Broker has cut his 
prices in order to shift tap stock on 
each of the past two days. Bui with 
money supply figures due next 
week, it is no way to convince the 
market that bank lending is under 
control 


Tarmac 


Tarmac has been issuing so much 
equity of late that its share price 
would find toe going heavy even in 
a sector better favoured than con- 
struction. The group is adventurous 
and w eii - Tn«Tiag»ri but n o fon d 
ager would buy in the market when 
he can pick zip stock at a discount at 
the regular placing. Yes- 

terday's 18p rise in the share price - 
to 548p - was a response as much to 
hints tha* Tarmac might rest the 
market for a bit as to its laudable 
set of 2984 results. 

In toe past six years, Tarmac has 
transformed a rag-bag of interna- 
tional activities into a strong pres- 
ence in aggregates in the UJS. sun- 
belt While this has not emancipat- 
ed toe group entirely from the UK 
construction cycle, let alone the 
weather, it has learned a much 
more hard-headed approach to con- 
tracting -where turnover has fallen 
“harply in real teams - and develop- 
ed a housing business now ap- 
proaching its limits to growth in toe 

UK. 

Nor has Tarmac simply ex- 
changed a UK construction down- 
turn for the prospect of one in toe 
UJS. Even this year, Texas and Flor- 
ida are only expected to chip in a 
sixth of the total profit contribution. 
Nowadays Tarmac looks toe best- 
balanced company in the UK sec- 
tor. 

Simply in consolidating toe US. 
acquisitions, Tarmac can add £20m 
or so to operating profit while toe 
housing business - already operat- 
ing on impressive margins- has all 
but met its growth target In toe first 
four iwpnthg. The cost in terms of 
working capital and borrowings is. 


not excessive, with net debt at 
about 40 per pgnt of shareholders 1 
funds; and interest payments, 
should still leave well over C130m at 
the pre-tax level 

Tarmac r»»i still use its own re- 
sources to finance additions to 
aggregate reserves and strengthen 
market shares within the building 
products business. But a sudden 
jump into toe UB. housing market, 
however tempting to management, 
would probably require more equity 
and tire c nq ” n g drag on toe share 
price. The decision to try and float 
off part of the OH business - though 
neither here nor there in cash 
terms - is therefore welcome in in- 
tention. 


Stock Exchange 


Business confidence 

The CBrs latest industrial trends 
survey was conducted in the after- 
math of the min ers’ strike and 
against toe background of a budget 
which was generally seen as posi- 
tive for manufacturing industry. So 
it is perhaps not surprising that re- 
spondents should have taken a 
jaunty view of toe outlook for or- 
ders, I n vestment and production. 
Yet, even making due allowance for 
toe special circumstances. British 
industry seems in exceptionally 
good heart 


The worry, if anything, is that 
higher output is straining capacity 
and so putting upward pressure on 
prices. The proportion of companies 
which view fixed capacity as more 
than adequate has fallen for toe 
second quarter in succession and 
rather more respondents are now 
citing the cost of funds as a con- 
straints on capital investment. _ 


Yet capacity utilisation overall 
has remained broadly constant for 
at least a year and the anecdotal ev- 
idence of production bottlenecks is 
pr e t t y thin. Capital investment by 
manufacturing industry increased 
by around 15 per cent last year and 
remained at a high level in the first 
quarter of 1985. With toe phasing 
out of capital allowances providing 


Neatly timed to coincide wtth the 
run-up to the Government’s share 
offering, Robert Fleming has start- 
ed this week to make a market in 
British Aerospace's shares. It now 
trades 31 electronics or electronics- 
related stocks outside the Stock Ex- 
change and chums to have 5 per 
cent to 10 per cent of that market 
European Bflniring Company, 
meanwhile, is celebrating its first 
two weeks as market-maker in Eu- 
ropean equities, including ICL Fis- 
ons, Beecftam and Glaxo. 

Those banks that chose to buy 
stakes in brokers or jobbers could 
only operate along Fleming lines by 
bypassing their partners. Fleming,' 
on the other hand, has all toe ad- 
vantages of being outside a cartel - 
it can act as both distributor and 
market-maker and undercut exist- 
ing members by not charging com- 
mission. While it is gently climbing 
the learning carve, market-makers 
hired by brokers are underemploy^ 
ed. What is more, Fleming has 
saved itself the goodwill payment 
involved in buying a whole firm. 

Yesterday, toe chairman of toe 
Stock Exchange was attempting to 
persuade his members that the pen- 
alty for high entry, barriers to the 
London Stock Exchange would be a 
fragmentation of the central mar - 
ket Both Fleming and EBC are pre- 
pared in principle to join the Stock 
Exchange but if the hurdles are too 
high, they will cany on peddling 
their wares across the road. 


This announcement appears as a matter of record only. 
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every incentive to expand capacity 
sooner rather toanlater.it would be 
surprising if many British compa- 
nies were bumping up against pro- 
duction ceilings. 

Of greater concern is the effect 
which a stronger pound and a slow- 
er U.S. economy may have on ex- 
port confidence as the year pro- 
gresses. To judge- from the survey, 
industry was as bothered as ever 
about export competitiveness just 
when it should have been enjoying 
the fruits of sterling's decline. 
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IRI food offshoot 


pi BY JAMES BUXTON IN BOME 

[I IRI, the Italian state-awns! Indus- dent of the capital of SME. Bmtom 

■4. trial hoidmg com^^rMaioim^ retain 51. per cent of this, and the 

„ yesterday that it had agreed to sell remainder of the shares will be tafr. 

/ . its food manufacturing and distrib- en up by Mediobanca, the MBan 

^ irtion, company Sotieta Mendionale merchant hank, and Institute Mo- 
"s ^^Knanziari- (SME) .tb'Buftoai, . the bffiare Italian©, the Rome financial 
1 *sr* sector food company wiieh institution. . 

^ recently came under, the control of The first L150hn will be. paid at 
:: ^ V Sig Carlo de Benedetti, chairman of once end the remainder over. 18 

OliwttL- •- . months. 

Lj? The deal,, which won admiration The deal means that in oniy three 


is k controlled company, S -marked a 1 and most profitable data processing 
•V .r ;: " farther major espansion.trf Sig de equipment makers, is now in con- 

Benedettos empire and wzQ.lead to trolof a food mam factoring group 
- c; iJ'^-the. creation of one of the largest whose sales in 1984 totalled more 
flood grbiq»s fa Edrope.!. .. than LilOOhn. 

Under the outline agreement, In negotiations in February Sig 
lOck Fvrk. whkhhas to be approved by the de Benedettfs holding company 
AL «%4 SME and Snitoni boards, Buitomr OR bought control' of the Btotoni 
^r: ■■ * will pay L497bn ($250.2xn) for 64 per pasta and chocolate group from the 

~ ‘ - - - ; - - • — 

Two troubled Canadian 


Brntoni family. The company lost 
U7.7bn in . 1984 on sales of 
LLflKbiL OR paid only L25bn for 
it, but Is having to make a large in- 
jection of new capital. 

The agreement to buy SME was 
made lastweekend. The company is 
Naples-based and controls a range 
of food manufacturing companies 
including AKrar, Drio and Italgel, a 
supermarket chain and a string of 
motorway restaurants. Sales in 
1984 totalled LWOObn. 

SME was nationalised in 1963 
and has lost I270bn in the six years 
up to 1983. Last year, however, it re- 
corded a net profit af L5D2bn be- 
cause recapitalisation and manage- 
ment restructuring carried out un- 
der Sig Giuseppe Rasero, the ma- 
naging director installed by Profes- 
sor Romano Prodi, IRI r-h airman 

SUE is the first of CRTs major 


bolding companies to return to prof- 
it since Sig Prodi took over in 1982. 
His strategy has been to return to 
the private sector those parts of IRI 
which he considered non-essential 
to the group's interests. However, 
the privatisation of companies so 
far has been limited. 

Sig de Benedetti said yesterday 
the deal was “the first time that a 
publicly-owned company has 
passed into the hands of a private 
one to be paid for in cash." Usually, 
he said, the process was the other 
way round anrf cash, did not change 
hands. He said be was paying “a lot 
of money” far SME. 

He said yesterday that he would 
keep the management of SME in- 
tact but gave no guarantee on the 
future of its 20,000 strong labour 
force. 
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aircraft groups improve 


Boeing takes off on 
higher interest income 


BY BERNARD SIMON IN TORONTO 


(.DE HAVELLAND AIRCRAFT of DeHaviSand made the first delte- 
' Canada andOmadatr. the. stated, eries last year of its Dasb-8 model, 

v. ^ .7.^*5^' owned 'aircraft manufacturer,, to- -whose high development costs con- 

proved their financial perfarmince tributed to recent losses. The com- 
last year as the Gevernmeutpany wroteaff CTflUm in Dash-8 
-77' = $j pressed ahead with efforts to priva- development expenses last year. 
-L”.; - ' iSs fc jk tire the tiro troubled companies. - - . __ . 

De BavOtand, wbicHpeSfoes ' 

. -* *-8-5 in short-takettff-andOanS , ** Chahenger executive^ report- 

mg income of CSU,4m(0JS^^^ mga ^ 

‘ — year. Sales slipped from C$387Jm 


**." c- in 1984, its first trading profit in two ye^Satesslipped from 0387 Jm 

3 years. The operating; loss in 1983 to CS376.4m. 

. .T''-"*' ’ was (339.4m. . 'A' financial restructuring in early 

* """'■i-SS The compaaiy'g heavy debt bto 1994 freed Canadair of more than 
-s.izfy den, however, produced a net Joss of. GSlbnnf debt transferring the bur- 
C$40 .4m last year, down fimn den to the Canadian Government 
'■ CS238.5m to 1^. Sales rose fibin The debt grew to CSLSbn at tiie end 

i '- '--ir-X- CS12L7mto CS204to. ' . of 1984- . 


BY OUR NEW YORK STAFF 

BOEING, the leading US. aircraft 
manufacturer, increased its first- 
quarter net income by 41 percent to 
$11 Om on the bwlt of a wmiiar in- 
crease in sales to S2J)bn_ 

The improvement reflected high- 
er commercial jet transport earn- 
ings mcr^sed interest itwtrqp 
During the quarter 11 airHnpg an- 
nounced orders for 23 jets valued at 
Slhn. In the same period last year 
28 new aircraft were ordered valued 
at $700m_ The Higher value of the 
p y iT | t » nt orders reflects flig 
for a greater number of wide body 
aircraft 

Mr T. A. Wilson, Boeing’s chair- 


man, says that the 1984 U.S. eco- 
nomic recovery which resulted to 
significantly improved traf- 
fic growth is expeded to continue to 
1985 but at lower growth rates. The 
improvement in traffic has essen- 
tially absorbed the excess capacity 
which pfa gnod the to recent 

years. 

As a result, tiie company says the 
order outlook is favourable but the 
short-term marketing environment 
for onmmfflciai jet transports re- 
mains extremely co m pet i tive. 

In the latest three months, Boe- 
ing delivered 48 aircraft, toduding 
four 747s. 


Ralston to sell fast-food chain 

? *«»=csja RALSTONPURINA has readied an The parties did hot disdose ti 

• -> ^ 3 ; wgrepreorti to sdl its Foodmaker terms of the transaction, which 

- ‘ ‘ subsidiary, pwnnr and operator of subject to customary conditions i 

'^3^ the Jade In The Box restaurant duffing agreement on a d e fi ni tr 
rh»m t to Foretmann Little and contract and corporate approw 
mtonbers (A .'Foodmaker'. senior The Jack In The Bock chain h 
management, Renter c^nti frmn about 800 fastfood restaurants 


Warner-Lambert lifts earnings 


managemc 

-•••• r.. —.V. New York. 


The' parties. did hot the 

terms of the transaction, whidi is 
subject to customary conditions to- 
duffing agreement on a definitive 
contract and corporate approval. 
The Jack In The Bax chain has 
about 800 fastfood restaurants to 

fi Jihrii m, Texas *wwi AriTtma 


BY TERRY BYLAND M NEW YORK 

BETTER PROFIT margins and a $777m to 5795m. 


good performance by its domestic 
operations have helped Warner- 
Lambert, the healthcare company, 
lift net income 12 per cent to $60xn 
-or- 76 cents a share for the first 
quarter. Sales increased from 


The strength of the dollar 
masked growth to the international 
divisions, where sales were 12 per 
rent, up on the basis of local curren- 
cies but 2 per cent down after allow- 
ing for currency exchange rates. 


O. LTD. 
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ju is amaeeemim appear* as a matter of recant oofy. 
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Can. $70,000,000 

NtpponKahan KabushiU Kaisha 

llWper cent Guaranteed Notes 1992 

. The Notes mB be unconditionally and irrevocably guaranteed by 
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Fuji International Finance Limited 


Bankers Trust International Limited 
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DresdnerBankAktlengesellschaft 
Morgan Guaranty Ltd 
TheNikkoSeamties Co. s (Europe) Ltd. 

Orim Royal Bank Limited 
Toronto DominimlhternationalLimi^ 

WoodGundylnc. 
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Deficit for 
U.S. steel 
producer 
worsens 

By Our Financial Staff 

FIRST-QUARTER losses at LTV, 
the third largest U-S. steel pro- 
ducer, increased sharply from 
$29m to $I56m. However, the def- 
icit was down on the fourth- 
quarter loss of 5246.7m, whidi 
took the loss for the whole of 
1984 to 53782m. 

Sales by the Dallas- based 
group, which merged with 
Republic Steel to June last year, 
were up $L99bn for the latest 
quarter, compared with SLAlbn. 

Steel shipments rose more 
than 16 per cent from the fourth 
quarter but imports and the 
strong dollar sharply depressed 
prices. 

The operating loss on steel for 
the quarter was $IlL7m up from 
$27 Am a year ago. On the aero- 
space sde income was higher at 
against $ 2 i-g m but ener- 
gy products turned to a 52.7m 
loss, compered with S4m last 
time, 

LTV said that integration of 
Republic Steel was toldng longer 
and proving more Hiffioili th** 1 
expected because of low operat- 
ing rates. 

O Low prices, reduced volume 
sales and the effect of imports to 
its metal business, pushed Na- 
tional Intergroup to a net loss of 
$17Jkn, or SLtt a share to the 
first quarter. 

For the year ago period the 
US. steel and financial services 
group, which now owns 50 per 
cent of National Steel, shows a 
profit of $L7m, giving a loss per 
share of 11 cents. 

The 1985 three mouths in- 
cludes an equity share of die net 
loss of National Steel, which was 
wholly owned in 1964, of 5199m. 
Tliis was parity offset by a £L3m 
gain from a p ro p ert y sale. 

The comparative period has 
been restated to show a SA38m 
charge for losses on trading con- 
tracts and purchase commit- 
ments for aluminium in ingots. 


Apple to discontinue 
Lisa computer output 


BY LOUISE KEHOE IN SAN FRANCISCO 


APPLE COMPUTER admitted that 
its “revolutionary" lisa model had 
been a flop and announced that it 
would discontinue the two-yearold 
personal computer this summer. 

Recently renamed the 'Macin- 
tosh XL" in an attempt to link it to 
the more successful Apple Macin- 
tosh computer, Lisa was introduced 
with great fanfare in January 1983. 
At the time. Apple chairman and 
-founder, Mr Steve Jobs, boasted 
that Apple was "betting our compa- 
ny on the strategic derisions we 
made on Lisa." 

Apple spent aver 550m develop- 
ing the Tisa, and at least as much 


again on advertising and market ef- 
forts. Lisa represented Apple Com- 
puter’s first attempt to penetrate 
the corporate office market for per- 
sonal computers, but the company 
met with strong competition from 
IBM. Apple must now rely upon li- 
sa’s offspring, the Macintosh, to 
break IBM's hold on the office mar- 
ket 

Touted as the most “friendly" per- 
sonal computer, for its ease of use 
features. Lisa’s failure has been 
widely blamed upon its unfriendly 
original price of $10,000. But a se- 
ries of price cuts. bringing the price 
down to $3995, have done little to 


boost Lisa sales. 

Apple also made what it now con- 
siders to be a serious error by not 
encouraging third-party software 
development fin: Lisa. As a result, 
very little business software is 
available for tile Lisa, 

Having Teamed its lessons" with 
Lisa, Apple is now undertaking a 
big effort to boost its sales of Mac- 
intosh to corporate users, Macin- 
tosh incorporates much of Lisa’s 
technology. It remains to be seen, 
however, whether Macintosh can 
succeed, where Lisa, and the Xerox 
Star that inspired many of its fea- 
tures, failed. 


FCA reduces loss in quarter 


BY WILLIAM HALL IN NEW YORK 


THE Financial Corporation of 
America (FCA), the West Coast 
thrift which ran into fvnanrial diffi- 
culties last year as a result of reck- 
less property lending, has reported 
a $38_lm net loss in its first quarter. 

The latest loss compares with a 
profit of 5279m a year ago and a 
5512.1m loss in the fourth quarter 
when the group was forced to make 
heavy provisions on its problem 
loans. FCA took no additions to re- 
serves for losses on loans and prop- 
erty in the latest quarter, and notes 
that the first-quarter loss reflects 
the significant drag on earnings 


caused by the company’s non- 
performing assets. 

The latest figures indicate the 
scale of the recovery task faring 
FCA's new management team un- 
der Mr Rill Bopejoy who replaced 
Mr Charles Knapp, the architect of 
FCA’s rapid growth, after bank 
regulators became worried last 
summer. 

The problems at FCA and some 
other savings and loans have 
caused nervousness among deposi- 
tors who have been withdrawing 
funds and placing (hem in less 
risky institutions and commercial 


banks. Mr ftpejoy has been able to 
prevent a major run on his institu- 
tion by nervous depositors, but he 
admits that the group is still being 
forced to pay a premium for its 
funds and has suffered some depos- 
it outflow, particularly to March 
when $326m was withdrawn. 

However, the reduction to the 
premium FCA pays for its funds 
and the fall in interest rates has led 
to an overall decline to the group's 
cost of funds from 10.77 per cent in 
December to 10.31 per cent to 
March. 


Unocal defence suffers setback 


BY OUR NEW YORK STAFF 

UNOCAL, the West Coast oil com- 
pany, has suffered a potentially da- 
maging setback in its bid to fight off 
the unwelcome overtures of Mr T. 
Boone Pickens, the Texas oil man. 
A court in Delaware has ruled that 
it cannot Mr Pickens from 

its $3J$hn offer to buy back almost a 
third of its shares. 

. Mr Fled Hartley, Unocal chair- 
man, has waged a bitter battle to 


prevent the takeover by Mr Pick- 
ens.- He said last week if Mr 
Pickens, Unocal's biggest share- 
holder, tendered any of his 23m 
shares in the company, Unocal 
would retuse to bqy them. 

A Delaware chancery court ruled 
yesterday that Unocal could not 
proceed with its offer to share- 
holders unless! Mr Pickens’s inves- 
tor group is also allowed -to partici- 


pate- Mr Pickens stands to make an 
estimated S178m profit if he sells 
nearly a third at bis 13J per cent 
stake back to the company. He has 
said that he will use the money to 
continue his pursuit of UnocaL 

Unocal said yesterday it would 
await further legal developments 
before deciding whether to accept 
Mr Pickens's shares. 



The Limited, Inc. 

has acquired 100% 
of the common stock of 
Lemer Stores Corporation, 
an indirect wholly owned 
subsidiary of 

Rapid-American Corporation. 


The undersigned initiated this 
transaction on behalf of 
and acted as financial advisor to 
The Limited, Inc.. 


April 1985 


SBlEMS & Company 


76 Beaver Street 
New York, NY 
10005 
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Botswana RST 
Limited 


Incorporated in the Republic of Botswana 

PRELIMINARY REPORT 


Result! of the company and Its subsidiaries for the year ended 
final audit). 


December 31 1984 (subject to 


PRODUCTION AND SALES (Tonnes) 
PRODUCTION AT MINE 

Nickel/copper matte 

SALES 

Matte 

Metals — Nickel 

—Copper 

— Cobalt 


CONSOLIDATED INCOME STATEMENT 


SALES 

Matte and metals 


Operating profit 

interest earned — 

Interest paid — - 

Realised currency exchange losses 

Other expenses ...... — 


Loss before deferred interest, deferred royalty and 

unrealised exchange losses — - -. 

Interest accrued but deFerred for payment 

Royalty accrued but deferred for payment — 

Unrealised currency exchange losses 


Net loss attributable to the shareholders of Botswana 

RST Limited - 

Accumulated deficit at beginning of the year 


Accumulated deficit at end of the year 


Net loss attributable to the shareholders of Botswana 
RST Ltd per ordinary share: 

Pula: 


Sterling: at the rate of PI equals £0-547 (1983: £0.593) ... 
U5. Dollars: at the rate of PI equals $0,638 (1983: $0,862) 


Registered Office: 
Administration Block 

BCL Mine Site 

P.O. Box 3, Selebi - Phikwe 

Botswana 


Year ended 
December 31 
19M 

Year ended 
December 31 
1983 

51 845 

48 083 

52033 

47992 

857 

835 

12 

Year ended 
December 31 
1984 
POOO’s 

Year ended 
December 31 
1983 
rooo's 

77528 

68395 

424 

259 

(8 201) 
(8017) 
(234) 

1439 

131 

(7415) 

(917) 

(154) 

(14571) 
(104 277) 
(49*4) 
(98995) 

(4 926) 
(74 148) 
t3 799) 
(19 144) 

(224 839) 
(379 324) 

(106019) 
iZ73 3C7) 

(404145) 

(379 326) 

P1Z42 

P5.90 

£4.90 

£330 

8845 

55.03 

By order of the Board. 


Hay 1 1985 


U.S. $85,000,000 


Unsecured Multicurrency Revolving 
Credit Facility 


BRIERLEY INVESTMENTS LIMITED 


Managed by 

PNC International Financial Services Limited 


* IPT 


and Provided by 

Lloyd's Bank International Limited BOT Australia Limited 

in association with (The Bank of Tokyo Group) 

The National Bank of New Zealand Ltd. 


Bank of New Zealand 


First Chicago Australia Limited 


Capel Court Corporation Limited 
Comerica Bank 
Creditanstalt - Bankverein 
Deutsche Genossenschafisbank 


Italian International Bank PLC 
Marac Hong Kong Limited 
National Westminister Bank Group 
Pittsburgh National Bank 


ySff PITTSBURGH NATIONAL BANK 

▼ An affiliate of PNC FNANQAL CORP 


INTERNATIONAL COMPANIES and FINANCE 


Dutch bank 
establishes 
a U.S. 
foothold 


FRENCH BANK MAY SET UP LONDON SHARE-DEALING UNIT 


UK link for Societe General© 


BY DAVID MARSH IN PARIS 


By Nancy Dunne in Washington 


CREDIT-SQUEEZED U.S. far- 
mers have been turning in 
increasing numbers to an un- 
likely rescuer: Rabobank, a 
Dutch bank, which expects to 
have SlOOm out In loans in the 
American farm belt by early 
summer. 

Working through a programme 
called MASL a subsidiary of 
subsdiary of BABSCO Bankers 
Services. Inc, Rabobank is 
establishing an important 
foothold in the troubled farm 
states, which it expects will 
turn highly profitable once the 
agricultural sector is again on 
its feet. The bank has commit- 
ted another SlOOm to the 
programme and hopes to ex- 
pand participation from the 
IS states now signed up to 17 
or 18 later this year. 

The expansion comes at a time 
when small rural banks are 
sinking in . droves, the U.S. 
farm credit system is showing 
increasing signs of strain, and 
25 per cent of all American 
farm debt is thought to be in 
trouble. But that does not 
worry Rabobank, which with 
assets estimated at around 
540bn. is the Netherlands' 
largest bank and the supplier 
of 90 per cent of its agricul- 
tural lending. 


SOGC&T& General e, the third larg- 
est French nationalised bank, is 
likely to set up an international 
share-dealing subsidiary in London 
In partnership with Harabros, the 
UK merchant bank this summer . 

The plan, which has been under 
study for some months, will also in- 
volve the London stockbroker 
Strauss Turnbull, with which. So- 
ti£t£ G6n4rale already runs a joint 
venture for trading in Eurobonds in 
London. 

The London share-dealing ven- 
ture is expected to involve dealing 
in about 15 to 20 international equi- 
ties on a continuous basis. 

Although relatively small to start 
with, Sodett GOnerale’s initiative 
represents the first move by a 


French hank to set up an internal 
tional equity dealing service outside 
Paris in response to demand from 
clients for more sophisticated in- 
vestment facilities. 

The move, expected to be decided 
by the SodetS Generate board, next 
month, is part of French banks' 
gradual response to the opening up 
of deregulated securities markets in 
the UJS. and UK. 

French banks have been absent 
up to now from the rush of interna- 
tional hanks - mainly Americans — 
taking stakes in Tendon stockbro- 
king firms. 

Banque Nationals de Paris 
(BNP), the biggest French nationa- 
lised bank, has now pulled out of 
discussions - first revealed several 
months ago - aimed at baying a 
stake in London stockbroker Law- 


rence Prust Showing it is still inter- 
ested in expanding its existing fi- 
nancial service activities in L on do n. 
BNP is however pursuing contacts 
with other London firms to try' to 
increase its UK securities presence. 

Societe G&uerale's planned Lon- 
don venture is expected to incorpo- 
rate trading in two or three lead i ng 
French shares such, as Elf Aqui- 
taine 

. Other components in the dealing 
service are expected to. he leading 
European shares as well as South 
African, Australian and Asian equi- 
ties. 

The inclusion of French shares 
marks an important step. Paris 
stockbrokers have been increas- 
ingly nervous- in ..recent months 
about the prospect that some inter- 
national business in top French se- 


curities could move to London to 
meet the needs of foreign investors. 

The threat 'has however mainly 
' been perceived as co ming from US. 
or UK broking companies - Merrill 
Lynch of the U-S- is seen-as,&- 
particular risk - rather than from 
the French nationalised banking 
sector. 

The French Government has re- 
cently taken some measures to try 
to improve competition in the do- 
mestic securities market, where 
stockbrokers benefit from a monop- 
oly on bourse transactions. Com- 
missions to be paid to banks on se- 
curities transactions have been cot 
and banks and brokers will be deal- 
ing on equal terms once a fledgling 
financial futures market, planned 
to start this autumn, becomes fully 
operational next year. 


No Hoesch dividend despite profits surge 


BY PETER BRUCE IN BONN 


Steadiest borrowers 


its loans, through the 12 state 1 
bank associations which capit- : 
alised MASL go to only the , 
steadiest borrowers in the sys - 1 
tern. 


HOESCH, one of West Ger- 
many’s biggest steelmakers 
with major engineering inter- 
ests, confirmed yesterday it 
would not be paying a dividend 
for 1984, despite a dramatic im- 
provement in operating profits, 
which rose - to DM 182m 
(£58. 5m) from DM 31m in 1983. 

Although Hoesch has now 
not paid a dividend for eight 
years. Dr Detlev Karsten 
Rohwedder, chief executive, 
appeared to blame the current 
decision on the Economic Min- 
istry, which he saJd had written 
to Hoesch in March suggesting 
that because the group had re- 
ceived restructuring subsidies 


from the government, a divi- 
dend would not be appropriate. 

Dr Rohwedder said he re- 
garded the letter as legally 
binding. But he added that 
Hoesch was talking to the Min- 
istry in the hope that dividend 
could be paid this year. 

Another board member, Herr 
Hero Brahms, however, struck 
a defensive note by saying the 
decision not to pay a dividend 
would anyway be “no surprise" 
to shareholders, who were not 
made any promises when they 
took part in a rights issue that 
raised MD 107m last year. 

Dr Rohwedder also gave 
notice of possible further diffi- 


culties with Bonn by suggest- 
ing that because the European 
Commission had recently 
agreed to extra subsidies, 
amounting to some DM lObn, 
being paid to state-owned steel 
competitors in Italy, France, 
Belgium and Luxembourg, Ger- 
man producers should not be 
forced to repay their restruc- 
turing subsidies out of profits. 

Hoesch's external turnover 
last year rose 7.6 per cent to 
DM 7.25bn, some 37 per cent, 
lairgely due to booming exports,' 
particularly to the U.S. -rolled 
steel production rose 12.5 per 
cent to 3.75m tonnes. But while 
the strong dollar helped sales, 


material costs had risen even 
.more strongly. 

Nevertheless, Hoesch’s steel 
operations, hived-off - as a sep-. 
arate group at the .beginning 
of. last year, made profits after 
minor losses in 1983. For the 
group as a whole. Interest pay- 
ments continued to fall, this 
time to 1.7 per cent of total 
income from 2. per cent in 2983 
and 2.7 per cent in 1982. 

Net profits, at DM 94m, were 
DM 424m lower -than in 1983. 
The' figures are not really com- 
parable, however, as the 1983 . 
figure was boosted by DM 
308m in state aid as weQ as 
the liquidation of reserves. 


“We’re after the top 30 per cent 
of the U.S. fanners — those 
who will survive the shake- 
out," says Mr Hugo Steensma, 
senior vice-president and gen- 
eral manager of Rabobank for 
the U.S. and Canada. 

MASI was conceived in 1981 
when several rural bankers 
became alarmed about the 
flight of farm loans. Rabo- 
bank was brought in to tap 
money markets for cheaper 
funds than that available to 
most local commercial banks. 
Generally, its Interest rates 
to borrowing banks is just 
slightly above the prime. 

It costs a bank a minimum of 
85,000 and a maximum of 
$14,750 to join MASL The | 
assessment, which pays opera- ! 
tional costs, is based on a 1 
bank's assets. 

MASI currently has 156 banks , 
signed up for the programme 
' with participations _ now 
involving about 540 farmers. 
-■ By - lending through.- -MASL 
* Rabobank can participate up 
to 80 per cent on an agricul- 
ture loan which it does on 
a “last in, first out" basis. 


Yamaha, Ford in engine deal 


BY JOHN GRIFFITHS 


YAMAHA MOTOR, best known 
as Japan’s second largest motor- 
cycle manufacturer, has signed 
a high-performance car engine 
contract with Ford of the U.S. 

Under the dead. Ford will 
send Yamaha units of a new 
production engine, which has 
yet to be announced. Yamaha 
will adapt the basic units into a 
very high-performance engine, 
with four valves per cylinder, 
for resupply to Ford. 

No details of the timing for 
the venture, the contract's value 
or the Ford models to which the 
engine will be fitted are being 
disclosed. 

However, the contract indi- 


cates that Yamaha — which, 
apart from motorcycles, has pre- 
viously confined its other engine 
activities mainly to outboard, 
motors — is now increasingly 
intent on expanding in to the 
automotive field. 

The Ford deal represents the 
second known contract Yamaha 
possesses with a car maker. 
Although rarely acknowledged 
by Toyota, Japan's largest car 
maker subcontracts to Yamaha 
at least part of its production 
of the 16-valve 1.6-litre engines 
it uses in its Corolla saloon and 
MR2 sports car models. 

While Forfd has acknow- 
ledged that a contract has been 


signed, it Ha s refused to com- 
ment on • how the agreement 
with Yamaha might mesh with 
an engine development contract 
Ford also signed with Cosworth 
Engineering of the- UK 16 
months ago. 

That contract was described 
as being mainly to develop a 
new engine for grand prtx rac- 
ing. However, at the time the 
deal was signed. Mr Walter 
Hayes. Ford’s vice-president of 
pnblic affairs, said Ford 
intended that the deal would 
lead also tbe development of a 
new generation of high-perfor- 
mance engines for its roadgoing 
cars. 


Low fee on 
$400m EdF 
Euroloan 


By Peter Montafnon, 
Euromarkets Correspondent 


Sharp cut in Italsider losses 


BY JAMEsVbUXTOM IN ROME 


Property lending 


Up to now, most of the lending 
has been for operating loans, 
bat MASI is expected to enter 
soon the business of inter- ■ 
mediate term real estate lend- ! 
ing. With U.S. banks aban-j 
doning real estate loans, S 
Rabobank is prepared to offer j 
first and second mortgages 
for up to five years for quali- 
fied farmers. 

Despite its strict qualifying 
;:andards. MAS! has taken a 
few bumps with the rest of 
the U-S. farm leanders. Four 
of Its participating banks | 
have been dosed, and some 
loan delinquencies have been I 
reported. j 

i However, says Mr Steensma, ; 
MASI is in for the long term , 
and plans to take additonal ■ 
steps to offer other 'services J 
to country banks it believes j 
to be deserving of the risk. I 


NUOVA ITALSIDER. the major 
Italian steel producer which is 
part of he state-owned IRI- 
Finsider holding company, last 
year cut its losses by. 38 per 
cent to L754bn ($375m), from 
a deficit of Ll,227bn in 1983. 

However, the latest figure 
does not include an extra- 
ordinary loss of L135bn which 
the company attributed to the 
costs of cutting steel capacity 
in line with the reductions 
Italy agreed with the EEC 
Commission. 

The loss, which was on sales 
tha rose almost 15 per cent to 


L4.594bn, was reached after 
allowing L422bn for deprecia- 
tion. Debt servicing alone cost 
L534bn, some 11.6 per cent of 
sales. 

Shareholders have agreed to 
write down capital from 
L3.171bn to L2,281bn to 
increase it again to L3,230bu 
wih an injection of new funds. 

Nuova Italsider last year cut 
its workofree by 13 per cent, 
shedding 5,285 workers from a 
total which stood at 40.537 at 
the end of 1983. The cuts were 
made at the company’s plants 
in Genoa. Bagnoli (near Naples) 


. >-.[ ... '!»(.• • — v .-. p . «*■: 

and Taranto. 

• Condotte D’ Aequo, the Italian 
state-owned construction com- 
pany. last year reduced its 
losses from L40bn in 1983 to 
L15bnu The board of the "com- 
pany, which Is part of the IRI- 
Italstat holding, said that there 
had been a change of direction 
in the fortunes of the group 
last year, even hough it was still 
suffering heavily from financial 
charges as a result of delays in 
payments. 

Group sales in 1984 amounted 
to LSl9bn and orders were 
Ll,429bn. 


OK Bazaars 
falls for third 
year running 


Motor Iberica seeks loan 
of Pta 9.2bn from state 


Reuters Holdings PLC 


has acquired through a wholly-owned subsidiary 


Rich, Inc. 


We acted as financial advisor to 
Reuters Holdings PLC in this transaction 
and assisted in the negotiations. 


Merrill Lynch Capital Markets 


May 1.1985 



By Our Financial Staff 

OK BAZAARS, one of South 
Africa's leading retail chains, 
has suffered a third successive 
year of declining profits amid a 
slide in consumer spending 
which the company said, yester- 
day. showed no signs of abating. 

Pre-tax earnings for the year 
to March emerged at R25.31m 
($13m), compared with R3927m 
in 1983-84, on sales which, 
although slightly ahead at 
Rl.96bn. against R1.76bn, had 
failed by far to keep pace with 
inflation. 

At the net level profits were 
R 12. 17m. compared with 
R21.91ra. and the dividend is be- 
ing cut to 60 cents for the year, 
down from R1.08- 

The company warned that 
earnings in the first half of the 
current year would ge well down 
because of an erosion or demand, 
particularly on thefurniture and 
appliances side. This time last 
year it had already identified a 
trend away from spending on 
durables. . 

However. OK Bazaars stressed 
its continued balance sheet 
strength, with gearing brought 
down to 28 per cent of share- 
holders’ funds by the year-end. 
The group gave the net worth 
per share as R26.60, against 
R1B.30, in contrast to the fall in 
earnings to R1 per share, from 
R1.8L 


BY OUR FINANCIAL STAFF 

MOTOR IBERICA. the Spanish 
affiliate of Nissan Mo tar of 
Japan is seeking to raise 
Pta 9.2bn ($53m) in govern- 
ment loans to meet capital in- 
vestment commitments and off- 
set losses which for 1984 are 
put at Pta 9.5bn. 

The company said Its losses 
stem from debt servicing re- 
quirements which amounted to 
Pta 18bn. Motor Iberica 
expects to stay in the red until 
the present restructuring pro- 
gramme ends in 1988. 

“We are looking for a rise 
in sales o Pta 65bn this year 
from Pta 50bn in 1984,". the 


corapanysajd. Sales are expected 
to benefit from the Vaneue 
minivan which went into pro- 
duction last March. 

Motor Iberica has also asked 
the government for Pta 3.6bn 
in subsidies and a moratorium 
on social security payments to 
underwrite its lay-off plan 
which entails shedding 1,000 
jobs. 

Nissan .which owns 85 per 
cent of Motor lberic3, plans a 
Pta 18bn outlay for the com- 
pany to finance capital invest- 
ment schemes, which include 
the import of Nissan cars and 
the eventual production of its 
own model in Spain. 


ELECTRICITE DE FRANCE is 
to pay an annual fee of just 64 
basis points to banks participat- 
ing in the 8400m,- 10-year loan 
facility mandated last week to 
Bank of America. Bank of 
Tokyo, Bankers - Trust and 
Societe Generate. 

The fee. which is only 
marginally - higher than that 
paid by other recent borrowers 
such as Imperial Chemical 
Industries and Unilever, sug- 
gests that top-rated borrowers 
remain largely unaffected by 
recent moves oh the part of 
central banks to tighten up on 
capital requirements for such 
deals. . - 

„ Terms of. the EdF- operation, 
r created y.est>>tex t -make little 
cemession to^tpe stater 
regulatory background, though 
the contract for the operation 
is to include a clause permit- 
ting lenders to recoup any 
extra costs they incur as a 
result ' of increased capital 
requirements. 

Interest in the . deal from 
Japanese banks was already, 
said to be strong . yesterday, 
though it will still take some 
days before the response of the 
rest of he market becomes 
clear. Bankers believe that 
EdF would like to increase tbe 
total amount of its facility if 
the response is positive. 

The facility, .which is to re- 
place previous arrangements, is 
designed to back up the issue 
of Euronotes denominated in 
Ecus or dollars, short-term bank 
advances and the Issue of com- 
mercial paper in the XJ.S. where 
EdF already has an extensive 
programme. 

If EdF draws on its back-up 
facility banks will receive a - 
margin of eight basis points 
plus an additional fee of up to 
171 points depending how much 
is drawn. Including the facility 
fee means that banks would 
expect to receive a return of 
31$ points if all the 8400m 
were used. 

Front-end fees to lead 
managers total 20. basis points, 
which is much more than the 
three basis points fee on the 
recent Unilever facility. Com- 
pounding this fee through the 
life of the loan adds the equiva- 
lent of an extra three basis 
points to the facility fee, 
Societe Generate said. 


This announcement appears ax a matter of record only. 
All of the securities referred to below have been sold. 
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Time Inc. 


Short-Term Promissory Notes 


Strong gain at 
Norsk© Shell 


NORSKE SHELL, the Nor- 
wegian subsidiary of the Shell 
Oil multinational, almost 
trebled pre-tax profits last year 
to NKr J.4bn (SI56m ) from 
NKr 500m in 1983. Turnover 
increased by NKr 500m to 
NKr 8.3bn writes Fay Gjester 
In Oslo. 

The result mainly reflected 
increased oil production from 
the Statfjord field in the North 
Sea, in which Norsk© Shell has 
an 8.4 per cent stake. 


We acted as dealer in (he prirate placement 
of these Notes, 


PaineVfebber 

IfKnrpoHU.il 


April 1985 
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Air India plans $ 450 m 
funding for Airbus deal 


■Os 
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BY JOHN HUOTT IN NEW DEUfl 


AIR INDIA, . is expected to 
invite bids from international 
bank s within the next two 
weeks for & financial package 
of between $440m staff lisSm 
to finance the purchap* '.of -sfce 
Airbus. A310 passengerjets 
with spafes. . X- :'./'. 

It will : seek] two forms - of 
leasing bids, in addition to a 
combination of. .composite 
export credit and . syndicate 
loan, having . been persuaded by 
GzizuSays And "Chartered!. its 
advisers, taat it should , explore 
leading as a potentially cheaper 
form of financing than . Euro- 
loans. "• - ' • - •••: 


Becase India is sot prepared 
; to. hand over ownership of the 
, Jets to another country. Air 
ilndia will be asking for what 
■ it calls an instalment sale as 
“well as- straight TJnder- 

. an instalment sale, the airline 
; would acquire the aircraft and 
-maintain . the ownership *r»d 
-registration, even though the 
financial repayments would be 
similar to leasing This idea 
has been pushed by Grindlays. 
r Airbus has offered to cover 
about 65 per .cent of the total 
J cost with export credits. So, 

Alr.lndia and the Ministry of 

Finance wQl decide when they 


receive the bids how to split 
the financing between the 
various forms on offer. 

Apart from Grindlays and 
Chartered, -two other main 
groups of banks are believed 
to be preparing bids for syndi 
cated loans. One which will 
offer tax sparing is led by 
Lloyds - International and 
Banque Nationale de Paris 
and includes Chase Manhattan, 
National Westminster. Midland, 
Chemical nd Mitsubishi, 

Hie ‘ other includes Morgan 
Guaranty, Orion, Societe 
Generate, and Hong Kong 
and Shanghai 


* SUr §e Saudi group audits Bahrain bank 
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BY Oifft FTNANCIAi. STAFF ■ 

MIDDLE EAST Financial 
Group, the Luxembourg-based 
holding company for Saudi. 
Arabian banking. interests, said 
yesterday that it is finalising an 
acquisition audit of Arab *-iim 
Bank, the Bahrain b?sk for 
which it is making a takeover 
Wd. • ■— • - - .- . .. . . 

MEFG is owned by the Bin 
Mafhouz and Kaaki families- of 
Saudi Arabia, who also own the 
Jeddahbased •' National Coni' 
me rCial Bank. 

MEFG already has a stake in 
Arab Asian Bank, which it Is 
supervising in conjunction with 
the l - Bahrain - Monetary - 
Authority. Arab Asian Bank 
has yet to report its results for 
1884. 

The United Bank of Kuwait, 
the London-based - consortium 
bank, is' meanWfaile ! to ' get 
another -shareholder: the 1 Public 
Institution for Social Security In 
Kuwait. The institution, which 
manages Kuwait’s state-penrion 


fund, will subscribe for 3m 
shares of £1 each, bringing the 
bank's total capital to £T3.4m 
(*90.2m), on top of which it 
has £40m in subordinated loans. 

The United Bank is owned by 
13 ’ Kuwaiti institutions and 
made a pre-tax profit of £10.8m 
last year. - 

Finn Barm In. Riyadh writes: 
The directors of the Saudi 
Investment Bank (SAXB) have 
decided to recommend the 
retention of all 1984 profits, 
after a $166.6m drop in assets 
and a downturn in earnings. 

- SAXB reported that' a harsher 
banking climate has resulted In 
a drop in retained profits from 
3857m to 3356m and the direc- 
tors are recommending that the 
profits be used to boost the 
general reserve almost doubling 
it to $9.44m: Reserves against 
possible loan losses have been 
increased from 325.1m to 
3345m. Net loans and advances 


were slightly higher at 34025m. 

The founder institutions of 
the bank have also agreed to 
return their 1983 dividends 
worth $158m to build up share- 
holders* funds 

Net commission income rose 
slightly from 32257m to 323.3m 
in 1984 but the bank said that 
strict income reporting and 
lower asset levels dragged down 
gross commission income. 

AP-W adds from Riyadh: 
United Saudi Commercial Bank 
has reported profits of 1.59m 
riyals (30.44m) during its first 
full year of operation. 

The hank was launched by 
Bank Meili Iran, Banque du 
Liban et d’ Outre Mer of 
Lebanon, and United Bank of 
Pakistan. These banks own 
10 per cent .each of USCB, as 
does' Saudi International Bank, 
while private Saudi share- 
holders own the remaining 
60 per cent 


Sime Darby 
changes new 
town scheme 

By Wong Sutoqg in Kuala Draper 

CONSOLIDATED Plantations 
and United Estates Projects, 
two major units of- Sime Darby, 
Malaysia’s -largest > - - non-oil 
conglomerate,, have - announced 
a change in Ike plan to develop 
a 200,000 population: township 
outside Kuala Lumpur. 

Under the revised plan Con- 
plant, which ' is 6& -per- eeat 
owned by Sime. will relinqtfiafc 
its stake in* the development of 
the ' proposed- Se&firid Jaya-fdf 

mj&k ■ rife*?- tfffSMKSK}- 

mniritig - UEP- the exclusive 
developer. . • 

Originally, the 1,800-acre Sea- 
field estate, briongtagto. Con- 
plant, was to he developed on 
a partnership basis with Con- 
plant taking 70 ' per cent. 
However; following Stare's 
acquisition of -47. per cent in 
UEP, Sime has taken the view 
that its property development 
should be placed under UEP. . 


Sharp fall in net profits 
at Cycle and Carriage 


BY OUR FINANCIAL STAFF 

CYCLE AND CARRIAGE, the 
Singapore motor distributor, 
yesterday announced at 72.7 per 
cent slide in net profits to 
59358m (l7.S-31.8m) for the six 
months to March, down from 
S3 1459m in the comparable 
period of 1883-84. 

The company blamed a decline 
in car sales — it hold franchises 
tar Mitsubishi, where it said 
profit margins bad also narrowed 

over fell frtHn“S3lE859ni'‘ to 
S51275mu 

The Interrim dividend is being 
halved, to 5 cents a share and 
the' company .forecasts . a. poor 
result for the current half-year 
“ unless there Is material change 
in market conditions.” 

Other detrimental factors 
identified by C & C were moves 
last month by the Singapore 
Government to curt* the number 
of cars on - the roads, and a 
10 per cent rise last. October in 
Malaysian import duties for 


DEVELOPMENT BANK 
OF THE PHILIPPINES 

; Kuwaiti Dinars 7,000,000 8}% Bonds 
Doe 1985/1990 

OPTION TO REDEEM ON OCTOBER 1st 1985 

Notice is hereby given that under Condition 5(C) of the 
Bonds, the holders of any of the above Bonds shall have 
the option to have such Bond redeemed by the Bank at 
100 per cent on October 1st 1985. To exercise the option 
the holder of Bonds shall deposit the Bonds to be 
redeemed with the Fiscal Agent or any of- the Paying 
Agents at the addresses given below from whom payment 
is required at any time between* June 1st 1985 and June 30th 
1985 (both !dat$s. inclusive). 

'Any Bonds so deposited may not be withdrawn without the 
prior consent of the Bank. 

. FISCAL AGENT: 

KUWAIT INTERNATIONAL INVESTMENT CO. sak 
P.O. Box 22792, Gate No. 1; 5th Floor 
Salhiya Commercial' Complex, Kuwait - 
. " PAYING AGENTS: : ~ . 

KREDIETBANK 8A LUXEMBOURGEOISB 
- 37,. Rue Notre Dame. Luxembourg 
; MORGAN GUARANTY TRUST CO. OF NEW YORK 
35, Avenue des Arts, 1040 Brussels, Belgium 
ABU DHABI INVESTMENT COMPANY 
Sheik Kalifat Street. Abu DhabVU-AJE. ■ 
MERRILL LYNCH INTERNATIONAL BANK LTD 
Merrill Lynch House, 3 Newgate Street 
London EC1A 7DA, United Kingdom 

by . . . . : 

Kuwait International Investment Co. s&k. 

. (fiscal agent) .. 



locally assembled ours. 

Wong Snlong adds from 
Kuala Lumpur: at Cycle and 
Carriage Bintang, C & C’s 
Malaysia offshoot, the fall in 
pre-tax profits was 35 per cent 
to reach 11m ringgit 
(U.S 34.4m) on turnover down 
14 per cent - to 143m ringgit. 

CCB is declaring a three-for- 
five scrip issue, to bring its 
paid-up capital to 955m ring- 
git. .The inernn .dividend is 
'eat from£#*aM& to 10 cents. ' 

The' , sfearp deterioration - in 
the car market in Singapore, 
coupled with keen competition 
in Malaysia, also resulted in a 
10. per cent tall in 1984 pre-tax 
profit for Tan Chong, a distri- 
butor of Nissan cars. 

Taxable earnings were down 
to 66.3m ringgit ($27.6m) on 
flat turnover of L14bn ringgit. 
Net profit was down 7 per cent 
to 37.7m ringgit. 

Tan Chong said sales In 
Singapore fell 20 per cent to 
226m ringgit, while there was a 
7.5 per cent increase in sales 
from Malaysia to 922m ringgit. 

Tan Chong is paying a final 
6 per emit dividend, making 
a total of 9 per cent compared 
with 85 per cent. 


Steep 
decline 
at Sun 
Hung Kai 

HONG KONG— Gun Hung Kal 
& Co. of Hong Kong yesterday 
reported sharply lower profits 
for 1984, attributed largely to 
decreasing revenues from its 
commodities and securities 
divisions. 

Group set profits were 
HK$14.45m (US3L86m) com- 
pared With HK$28.15m for 
1983. This excludes extra- 
ordinary losses of HK$65Sm 
for last year and BK3L$6m in 
the previous period. Allowing 
for these, profits slipped to 
HK38J.7m from HK52L49m. 

The total dividend for the 

year is being cut to 15 cents 

a share from 25 cents. 

Shareholders yesterday 
approved the sale agreed last 
month or Sou Bung Kai 
Bank to Arab Banking Cor* 
poration of Bahrain tar 
HK$360m. The sale resulted 
in an extraordinary loss of 
BK3186m. 

Group earnings meanwhile 
bad risen sharply in the first 
quarter of the current year 
to a level above earnings for 
the whole of 1984, according 
to Mr William Arthur, the 
chief executive. . 

He said the exact figure 
would be contained in a pros- 
pectus due on May 13 for the 
general offer on outstanding 
shares in (he company 
Launched by Mr Fung King 
Hey, the Chairman. Resalts in 
the rest of 1985 might not 
be as good, as the company 
remained vulnerable to 
changes In local financial 
markets, Mr Arthur said. 

Until recently, ownership of 
the company was shared 
among three main partners, 
Merrill Lynch of the UA, 
Banque Paribas of France, 
and Mr Fung, each with 2S5 
per cent 

Since the year-end, Paribas 
has sold its stake back to Mr 
Fung, leaving Merrill Lynch 
a minority partner. 

Mr Arthur — a former chair- 
man of Merrill Lynch Inter- 
national— identified causes of 
the profits fall as high interest 
costs, and a decline tar com- 
mission income from gold 
dealing, commodities trading 
and overseas securities trans- 
actions. The company's 
Qiim trade division was 
also unprofitable. Hr Arthur 
said. Results of the banking 
side were not outlined 
separately. 

Mr Arthur announced that 
Sun Hung Kal is to acquire 
a 25 per cent interest In Tien 
An Development, a China 
ridding; venture ; jointly; owfced 
by- the state-run Bank of 
China, China Resources Com- 
pany and Aria -Travel. Ser- 
vices. 

In order to bolster its In- 
vestment banking operations. 
Sun Hung Kai is also planning 
an operational merger 
between Widely Credits, its 
licensed deposit-taker, and 
Its stockbroking unit 
Speaking of Merrill Lynch’s 
1982 decision to buy into Sun 
Hung Kai, Mr Arthur said: 
“We certainly didn’t get It 
right. I don’t think our crystal* 
ball or anybody rise’s crystal 
ball foresaw the colony's 
economic troubles of those 
years." 

Agencies 


Aiurel earnings plunge 
despite higher turnover 


BY JIM JONES IN JOHANNESBURG 


AMALGAMATED Retail 
(Amrel), the leading South 
African retailer of furniture 
and footwear, was badly 
affected by recession and aus- 
terity measures in the year to 

Although turnover rose to 
R468-7m (3240m) from 

B4105m, .significently narrower 
margins and higher interest 
charges contributed to a drop 
in pre-tax profit to R7.6m from 
R285m- 

The directors say that sales 
of durables dropped to alarm- 


ingly low levels following aus- 
terity measures last July and 
August They add that pros- 
pects are not encouraging and 
that sales will continue to be 
affected by unacceptably high 
interest rates and continuing 
erosion of disposable incomes. 

Earnings dropped by more 
than two-third to 71 cents a 
share from 206 cents and the 
dividend has been cut to 24 
cents from 71 cents. Amrel is 
a 74 per cent-owned subsidiary 
of South African Breweries, 
the diversified beverages and 
consumer goods group. 


JAPANESE COMPANY RESULTS 


DAIS 

RETAIL STORES 

Yurtt Fob '85 Fab '84 

Y Y 

RWBMMS (b«) 1.444- 1,394 

Pm- tax profits (bn) ... 12.01 7.07 

Net profits (bn) 18.84 til -89 

Net per share — 130.71 +41 .KJ 

t Consolidated loss. 

GREEN CROSS 

PHARMACEUTICALS 

Yew to Dae *84 D«c 'S3 

Y Y 

Revenues (bn) 88 90 

Pre-tax profits (bn) .... * 7X6 8-36 

Net profits (bn) 2.54 3.81 

Net par share «... 12.80 21.11 


KIRIN BREWERY 

BER _ 


Jan '85 

Jan -« 


Y 

Y 

ftovvftuM (bn ) - 

1.226 

1.141 


70.80 

53.41 


2S.43 

20.08 

Nbi per share ............ 

28.88 

23.33 

SBCiSUI HOUSE 



PREFABRICATED HOMES 


Year to 

Jan-as 

Jan ’84 


Y 

Y 

RavanuM (bn) 

461 

448 

Pre-tax profits (bn) ... 

18.61 

15.88 

Hat profits (bo) 

a.76 

‘ 7.00 

Net per share 

23.68 

20.82 


NOTICE OF CALL AND REDEMPTION 

, - ■ To the Holders of 

The Bank of Tokyo, Ltd., Seattle Branch 

■ ■ (incorporate d wfth frnfted Brf>eitv in Japan) 

■ US$50,000,000 Callable Negotiable Floating Rate 

Certificates of Deposit due May 16tn, 1986 Ithe 'Certificates") 

ThS RMSSWS 10005. The CerWicatos being called are as follows: 


Princi 

of 


Amount 


November 2, 1983 
November 10, 1983 
November 16, 1983 


81. 

$ 


1.000 

1,000 


lata 
iunt 

524.000,000 


Number of 
Certificates 

22 

4 

| ~ 5500l000 

2 51,000,000 

36 5500.000 

The Bank of Tokyo, Ltd, Seat& Branch. 1111 Thjrd Avenue. Seattle. Washington, 98101. 


51,000.000 
5500/ 


56,000.000 

$20,000,000 


B AT INDUSTRIES 

NOnCTES HEREBY QVBvITO ■ 
THE H0U3ERS OF ajRO-CURRBCY 
SEOffOTES ISSUE) BY; 

BAI INTWNATOMAL 
RNANCEPLjCl 

-7ti% Guaranteed Bonds 1887 
Guaranteed Notes 1991 

(Guaranteed fey arttsfr-Amenisan bteceo ca- 
Ltd arc BAJ Metrics nlc. raqxs&itiM 

BAT FINANCE aV 

-11% Guaranteed Notes 1989 

(GiaantttyBArMLBDiasntcJ 
The JSW Rsport and ftceaurmct at 

co mp lies trfa E d to abc«e are afatette on 


pic, 60 






toHoficrs of 




■ Floating Rare Notes 1989 


NOTICE IS HEREBY GIVEN by Barclays B*DkPLC,as Fiscal Agenrfor die Notes of LSSVXX) prefix “B” each hearing the serial numbers fated bdow 
Jugobanka United Bank in respect of die Notes and Coupons, that in ■ have been drawn m manner approved by the Fiscal Agent for red empt io n on 


> of rhe Terms and 
1 prefix “A” and 


30th May 19© at their principal anawnt 


* i 

2 

A 

6 

15 

40 

63 


86 

95 

96 

106 

127 

133 

137 

10 

170 

171 

173 

178 

188 

195 

. 207 

222 

226 

337 

248 

. 

253 

273 

283 

287 

295 

396 

301 

314 

325 

328 

Ml 

352 

357 

363 

365 

371 

374 

380 

391 

399 

40 

408 

449 

. 4SJ 

462 

•515 

533 

545 

SS3 

567 

569 

.576 

590 

602 

607 

612 

' 633 

663 

679 

690 

694 

696 

707 

710 

718 

724 

750 

755 

756 

758 

771 

779 

785 

808 

825 

826 

852 

858 

876 

881 

9*2 

944 

956 

m 

980 

1006 

ltd 

1022 

101 

1037 

1043 

1015 

1050 

1061 

1071 

1077 

1081 

1082 

1083 

1084 

1096 

1112 

1121 

1144 

110 

1173 

1183 

un 

un 

1217 

1224 

1245 

120 

1275 

1289 

1296 

1297 

1302 

1305 

1324 

1331 

133* 

1339 

1340 

1343 

1348 

1392 

1396 

1405 

1407 

1413 

1414 

1419 

1426 

1429 

1431 

1478 

M82 

1483 

1491 

1*97 

1509 

1512 

1514 

1518 

1525 

1535 

1542 

1550 

150 

1570 

1591 

1596 

1597 

1602 

1608 

1612 

1613 

1618 

162* 

1630 

1634 

108 

1699 

1649 

1665 

1671 

160 

1682 

1692 

1697 

1714 

1721 

1732 

1733 

1755 

1801 

1819 

1834 

1847 

18» 

1900 

1903 

W17' 

1924 

1939 

YHi 

1947 

1951 

190 

1972 

1993 

19M 

1999 

2006 

2020 

2027 

* 2030 

2047 

2W8 

2051 

2070 

2071 

2072 

2077 

2086 

2087 

2090 

209* 

2100 

2101 

2108 

2112 

2118 

2139 

2148 

2151 

2152 

2227 

22*5 

2264 

2271 

2245 

230 

232S 

2326 

23« 

2344 

2351 

230 

2381 

2387 

2403. 

2405 

2432 

2441 

2444 

2445 

2451 

2458 

2473 

3492- 

2489 



















Notes ofUS$lj000 each:. 









34 

36 

39 

.« 

» 

68 

K 

103 

108 

130 

122 

!» 

10 

157 

J70 

27S 

187 

202 

206 

208 

212 

214 

227 

23 

235 

241 

250 

252 

266 

283 

303 

30* 

327 

329 

352 

359 

361 

30 

30 

373 

3S1 

397 

399 

400 

404 

411 

*15 

*20 

436 

438 

443 

*73 

474 

493 

501 

517 

518 

553 

556 

558 

559 

565 

STS 

580 

586 

592 

598 

610 

613 

628 

01 

641 

60 

671 

03 

720 

742 

7S7 

793 

800 

-Ml 

811 

313 

817 

825 

838 

8*9 

850 

858 

864 

882 

884 

886 

890 

929 

991 

938 

971 

972 

979 

986 

1002 

1014 

1016 

1029 

1041 

1047 

105* 

1B72 

110 

1107 

1108 

1132 

1136 

1149 

1159 

110 

1174 

1175 

1187 

1199 

1234 

1239 

1251 

1259 

1263 

1266 

1274 

1291 

13CB 

133* 

1338 

J345 

1354 

1356 

1362 

130 

13*2 

1389 

1390 

1M4 

1398 

1402 

1407 

1417 

1428 

1434 

1435 

1448 

1459 

3462 

1468 

1471 

1473 

1486 

149* 

1495 

1498 

1499 

150* 

1507 

1520 

1548 

1554 

1574 

1581 

1592 

1593 

1597 

1603 

1613 

1617 

1624 

1634 

1646 

1648 

1664 

1665 

1668 

1674 

1640 

M93 

1698 

■ 1701 

!7t0 

1712 

1731 

1747 

1777 

1780 

1791 

1795 

1799 

1800 

109 

1813 

183* 

1837 

1879 

1921 

1925 

1927 

1934 

1945 

1956 

1961 

1963 

1964 

1999 

2010 

2013 

2019 

2023 

2024 

2025 

2026 

2029 

2033 

203* 

2036 

2081 

2036 

am 

2120 

2131 
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215M 

21535 

21538 

2154* 

21544 

21547 

21553 

21S57 

21567 

2I5CJ 

2I6I3 

21616 

21618 

21622 

21632 

21636 

2160 

21667 

21684 

21694 

21699 

21704 

21709 

21731 

21736 

21782 

21790 

21791 

21796 

21799 

21804 

21829 

21835 

21845 

21855 

21877 

21879 

21908 

21942 

21951 

21962 

21971' 

21974 

21961 

21990 

21992 

21998 

22001 

22010 

22039 

22048 

72050 

2X63 

22065 

22066 

22084 

22095 

22104 

22119 

22138 

22154 

22137 

22181 

22210 

22233 

22278 

22286 

22291 

• 22307 

22314 

22316 

22324 

23329 

22335 

22348 

22351 

22361 

22377 

22390 

22393 

22402 

22408 

22413 

22417 

23419 

22428 

2H3S 

22439 

22448 

224S8 

22464 

22483 

22491 

22496 

22523 

22532 

22534 

22539 

2250 

22578 

22581 

22588 

22602 

22606 

22619 

22616 

22620 

22634. 

22639 

22657 

22659 

2260 

22686 

2260 

22693 

22696 

22716 

22728 

22732 

22738 

22744 

2270 

2270 

22771 

22774 

22775 

22778 

22780 

22802 

22815 

22817 

22818 

2282* 

22827 

22832 

22854 

22875 

22879 

22896 

22903 

22924 

22950 

22961 

• 22986 

22988 

23003 

23004 

23005 

23028 

23043 

23048 

23052 

23053 

23055 

23072 

23084 

23093 

23)11 

23)13 

231 IS 

23145- 

23152 

23 IS* 

23161 

23167 

23172 

23178 

23188 

23192 

2319. 

23199 

23216 

23240 

.23146 

23261 

2327S 

23280 

232*9 

23321 

23322 

23343 

23362 

2330 

2337S 

23389 

23392 

23394 

23416 

23431 

23*34 

23455 

23466 

ZJ469 

23478 

23481 

23*9* 

23501 

23509 

23510 

23529 

23532 

23540 

23546 

23558 

23560 

23574 

23576 

23598 

23607 

2361V 

Z363S 

23640 

23657 

2308 

23675 

23694 

23699 

23745 

2370 

23764 

23774 

23786 

23802 

23805 

23822 

23828 

23X44 

23854 

23858 

23864 

23967 

23873 

23877 

23885 

23912 

23922 

23945 

23957 

23981 

23999 

24008 

24021 

24023 

24026 

24027 

24031 

24036 

24038 

.24053 

24056 

24059 

2400 

24064 

24076 

24077 

24078 

24079 

24085 

24089 

241(g 

24104 

24144 

2410 

34166 

24178 

•34184 

34210 

21222 

24227 

24244 

2425! 

24255 

2*259 

2*266 

24285 

24296 

3*299 

24311 

2*312 

2*313 

24335 

243*8 

34361 

24401 

24415 

24431 

24433 

24442 

24452 

244S7 

34471 

24476 

24500 

24512 

24514 

24515 

24517 

34525 

24526 

24539 

24561 

24566 

24585 

24634 

24653 


24670 

24675 * 

24678 

24687 

24708 

24734 

24738 

34740 

24742 

24746 

24753 

24758 

2470 

24770 

24788 

24790 

24813 

24814 

24817 

24840 

*11048 

24852 

24861 

2480 

24876 

24881 

24883 

24887 

24900 

24929 

24949 

24959 

2490 

249*5 

24987 

24997 

25000 


Notes not listed above are not affected by this redemption. 

The Socialist Federal Republic oDhgoslavia has commenced negotiations with 
the Internatiooal Co-ordinating Ccwnmiitee (on behalf of commercial banks) 
with a view to resmKmrmginddxedoess due to commercial banks Miog 
due in die calendar years ^ w85 coI588 inclusive. 

Noteholders who are banks or financial institutions hoJdingNotes beneficially 
for their own accou n t and whose Notes are i n ducted ^ within the above ntunbers 
drawn for redemption are advised that, under the negotiations referred to 
above, k is presently envisaged that the same categories of debt restructured 
m 1984 wQl also be restructured in 1985 ro 1988. In the event that this position 
remains unchanged when terms are agreed at the conclusion of negotiations, 
relevant Noteholders are advised Lbai the amounts drawn for redemption as 
above wiB be eligible for induskm in the proposed restructuring. 

Any bank or financial institution which holds benefirially such Notes drawn 
for redemption should contact Fea^Marwid^Tiiitcbril & Co,l Puddle Dodv 


Blackfrirrs, London EG4V 3PD (1ekx 88U54D (which has been asked by the 
International Co-ordinating Committee to co-ordinate potential claims) 
to advise as soon as possible its potential claim in the 1985 restructuring. 
Claims in the restructurings for 1986,1987 or 1988 cannot be determined until 
the drawing? for redemption in those years have taken place. 

Subject to these arrangements, all other Notes drawn for redemption will 
become due for payment on 30th May 1985. Such Notes with Coupon No. 13 
attached should be presented u the office of any of the Paying Agents. 

Coupon No. 12 of all Notes, relating to the Interest Payment due 30th May 
1985^ should be detached and encashed in the usual rnannen US$4Q0OQJ3OO 
nominal of the Notes wiD remain outstanding following repayment of the 
above-mentioned drawn Notes. 

The following Notes drawn for redemption on 30ih May 1984 have not yet 
been i presented for payment. 


1984 UNPRESENTED NOTES 
USSlOjOOO NOMINAL (Prefix ‘AT 

28 729 733 ' 735 ’ 736 7« 79* 821 

1984 UNPRESENTED NOTES 
US$UXX> NOMINAL (Prefix “B”) 


832 


843 


618 
863 
1034 
1182 
I4iS 
1662 
1992 
2087 
2280 
2483 
2696 
2913 
3064 
3285 
3548 
3661 
3882 
4211 
4501 . 
4713 
4935 
5143 
5411 
557S 
5761 
5947 
6147 
6391 
6624 
6807 
6968 
7203 
7426 
7620 
7*54 
WSJ 
8339 
8550 
8790 
23747 
23915 


619 

01 

662 

60 

60 

678 

706 

723 

731 

732 

748 

759 

777 

786 

790 

816 

820 

822 

Ml 

865 

80 

904 

915 

923 

935 

939 

956 

90 

967 

974 

01 

90 

1012 

1018 

1022 

1024 

1028 

1032 

1037 

1039 

1044 

1045 

1056 

1058 

1063 

1070 

1079 

103 

1092 

109* 

110 

1110 

1128 

1130 

1148 

110 

1162 

1193 

1195 

1 196 

1200 

1213 

1219 

1238 

1254 

>236 

1268 

>287 

1304 

130 

1317 

1373 

138$ 

130 

139L 

1410 

1426 

1416 

MS 6 

1460 

>01 

1536 

>542 

1583 

>590 

1600 

1602 

1605 

160 

1625 

1641 

1642 

1643 

<650 

101 

1666 

1669 

1673 

1687 

1697 

1714 

1720 

1730 

1742 

1751 

1763 

1765 

1769 

1771 

1774 

170 

101 

1846 

1868 

1903 

1904 

1916 

1919 

1920 

1938 

>9*6 

1947 

1959 

1068 

1083 

1984 

1985 

2070 

2021 

2028 

2051 

2057 

2072 

2102 

2103 

2108 

2118 

212S 

2130 

2150 

2156 

2164 

2203 

2212 

2214 

2215 

2238 

2239 

2241 

2249 

2257 

2278 

2284 

2327 

2331 

2352 

2358 

2361 

2376 

2379 

2380 

2384 ' 

2390 

2397 

240 

2421 

2428 

2431 

2446 

2447 

2466 

2493 

2521 

2530 

2537 

2547 

2561 

2563 

2579 

2583 

2584 

2592 

2601 

2632 

2633 

2635 

2656 

2663 

2670 

2683 

2711 

2713 

2718 

2730 

2741 

2750 

2771 

2778 

2787 

2813 

2829 

2833 

2834 

2836 

2849 

'2873 

2879 

2883 

2894 

2914 

2923 

2927 

2929 

293S 

2946 

2954 

2958 

2961 

2969 

2980 

2985 

2995 

290 

3003 

3020 

3048 

3060 

3062 

3072 

3073 

3084 

3103 

3112 

3118 

3120 

3133 

3140. 

- 3170 

3175 

3178 

3184 

310 

3211 

3223 

3239 

3247 

3270 

3286 

£88 

3298 

3299 

3315 

3345 

3374 

3405 

3409 

5427 

3433 

3435 

3471 

*176 

3484 

3496 

5506 

3513 

3541 

3549 

3556 

3SM 

3572 

3574 

3585 

3591 

3599 

3608 

3611 

3622 

3624 

3630 

36U 

3645 

5649 

3652 

3664 

3669 

3482 

3683 

3684 

3708 

3734 

3741 

370 

3748 

37 52 

3765 

379* 

3800 

3807 

3814 

3834 

383$ 

3M0 

3858 

3859 

3884 

3899 

3929 

3972 

4040 

,4051 

4065 

4085 

4089 

4)0 

4118 

4121 

4142 

4146 

4153 

4160 

4179 

4199 

4202 

*226 

4236 

4249 

4260 

0)0 

• 43)4 

43)6 

4319 

4335 

4353 

4355 

4372 

4373 

4384 

4403 

4406 

4419 

4493 

4495 

4503 

4505 

4519 

4530 

45» 

4557 

4592 

4599 

4603 

4607 

4629 

4653. 

4659 

4671 

4675 

4677 

4678 

4697 

470 

4744 

4746 

4770 

4778 

4791 

4795 

4807 

4824 

4846 

4847 

4852 

480 

4860 

4879 

4882 

4899 

4901 

490 

4926 

4949 

490 

4970 

49*2 

5017 

5020 

5028 

5043 

5054 

5065 

501 

5087 

5089 

5094 

5101 

5114 

3116 

5124 

5114 

5160 

5194 

5209- 

5229 

5231 

5264 

5266 

5268 

5274 

5283 

5288 

5295 

5360 

5361 

5)79 

5382 

5385 

530 

5410 

5415 

5419 

5427 

54)1 

5437 

5443 

5447 

5464 

5480 

34B1 

5493 

550 

550 

5515 

5524 

5531 

5537 

5540 

5571 

5585 

5599 

5612 

5*44 

5649 

5685 

• 5686 

57Q9 

5722 

5724 

5730 

5741 

5748 

5756 

5762 

5768 

5772 

5773 

5776 

5799 

5802 

5804 

SSI0 

5813 

5817 

5820 

5846 

5849 

5853 

5893 

5906 

S922 

5929 

5933 

5937 

5939 

5940 

5943 

5951 

5968 

5984 

5986 

5989 

6060 

6070 

6075 

6076 

6089 

6095 

6104 

6109 

6116 

6118 

6123 

6124 

6139 

6143 

6183 

6194 

6206 

6215 

6214 

6234 

6236 

6260 

6262 

6278 

6317 

6133 

6342 

6359 

6370 

6375 

6378 

630 

6387 

6403 

6414 

6421 

*425 

6429 

6432 

6*41 

6444 

6446 

6472 

6479 

6495 

6537 

6541 

6564 

6590 

6592 

6603 

6612 

031 

016 

6*41 

6*42 

050 

070 

6672 

6683 

6685 

6697 

6701 

6707 

674* 

6751 

6758 

6768 

6776 

6790 

6791 

MU 

6828 

6829 

6834 

6841 

6849 

6865 

6870 

68,5 

6879 

6903 

6907 

<910 

6936 

6943 

6945 

6946 

6952 

6963 

6975 

6986 

6988 

7039 

7058 

7064 

7078 

7983 

7003 

7)0 

7)09 

7116 

7122 

7124 

7125 

71 36 

71 52 

716* 

7191 

7223 

7226 

7231 

7243 

• 7256 

726 * 

7287 

7296 

7302 

7307 

7315 

7340 

73*2 

73*9 

7358 

7402 

7405 

7419 

7421 

7428 

7438 

7446 

7447 

7449 

7463 

7467 

747* 

748J 

7*82 

7505 

5511 

7533 

• 569 

7573 

7607 

. 7612 

7617 

7619 

7632 

7675 

.7684 

7686 

7710 

7729 

.7731 

7740 

7766 

77« 

7785 

780 

7811 

-7821 

<827 

7832 

7833 

7MS 

78*8 

7855 

7866 

7880 

7900 

7910 

7920 

7921 

7929 

7930 

7933 

7935 

7968 

7972 

7988 

7991 

8000 

8006 

8010 

8020 

8062 

8121 

8124 

8129 

8131 

8144 

8158 

8176 

8192 

8194 

8199 

8228 

8250 

8251 

8254 

8280 

8^7 

8323 

8336 

8355 

8374 

8377 

8379 

0385 

8431 

8438 

8439 

8441 

8463 

8470 

8476 

8479 

8484 

8488 

8505 

8507 

851) 

8543 

8555 

8560 

8585 

8590 

8597 

8600 

8613 

8627 

8629 

8634 

8701 

8705 

8712 

8717 

8720 

8724 

8739 

8746 

8777 

8791 

8805 

8816 

8822 

8828 

88*1 

8867 

8871 

8872 

8918 . 

. 8945 

8960 

8961 

S9n5 

89*5 

8992 

23707 

23715 

23719 

23748 

23162 

23775 

21778 

23812 

23817 

23852 

■23861 

23868 

23870 

23871 

23876 

23878 

23879 

23883 

23891 

23895 

23897 

2380 

23918 23934 23943 23946 23978 24006 24012 24017 24030 24 CHI 24052 24054 

\frent. BARCLAY'S BANK PLC, 54 LOMBARD STREET LONDON EC3P 3AH. 

24057 

24101 
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INTERNATIONAL COMPANIES and FINANCE 


N. AMERICAN QUARTERLY RESULTS 
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8 

8 

Haranua 

006m 

6095m 

Natpraflta 

445m 

435m 

Natparatara 

054 
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8 
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8 
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This announcement appears for purposes of record. 


$250,000,000 


Chevron Corporation 


$125,000,000 Note due February 20, 1089 
$125,000,000 Note due February 20, 1990 


The private sale of the above Notes mu negotiated 
by the undersigned. 


Dillon, Read & Co. Inc. 


April 29. 1985 


PREDICTING CORPORATE COLLAPSE 

Credit Analyst in the Determination and 
Forecasting of Insolvent Companies 
by Alexander Bathory 


Company insolvency is a growing problem today; can it be forecast? 
Using sample company figures, PREDICTING CORPORATE 
COLLAPSE identifies different levels of insolvency. It helps 
grantors of credit and other Interested parties to determine the 
likelihood of insolvency. 

The author has devised a formula which gives guidance on how to 
deal with these problems, and in some cases he suggests how they 
may be remedied 

THE FORMULA: operates on the minimum statutory accounting 
data disclosed by private companies * enables you to bypass 
specialist statistical routines * is quick, easy and retains a nigh 
degree of accuracy * assists in the determination of corporate 
insolvency and general credit analysis. 

The advice given in this Financial Times Management Report is 
applicable to any size of company in any sector. 

Published November 1984. 

Price (including postage and packing): £65 UK or U.S.S110 overseas. 
Please note payment must accompany order. Cheques should be 
made payable to FT Business Information. Visa, Am ex. Access and 
Diners credit card payments are accepted if accompanied by 
signature and card expiry date. 

Send orders to: The Marketing Dept, Financial Times Business 
Information, 102 CJerkenweJJ Road. London ECU! 5SA. Tel: 01-251 
9321. Telex; 23700 (Mail order address only). Please 3llow 28 days 
for delivery- 


RESIDENT 

ABROAD 


Resident Abroad, published by Financial Times 
Business Information, is Britain's monthly maga- 
zine for people living or working overseas. 
It informs ana advises on all aspects of finance 
and business, with articles on UK and foreign 
investment, property, pensions, taxation and 
insurance. It entertains and informs on matters of 
health, education, travel and leisure — all of this 
every month. 


Tens of thousands of expatriates around the world 
already benefit from this magazine — ask yourself 
if you cannot afford not to join. them. 


For subscription details and a free copy 
of the latest issue contact 
Janice Liverseidge on 01-405 6969 
or telex 883694 ICLDNG 


New chief leads an abrupt change. Kenneth Gooding reports 

Garuzzo steers Iveco to recovery 


THE ABRUPT change. of direc- 
tion by Iveco, the Fiat-owned 
group which is Western 
Europe’s second-largest : heavy 
truck producer, seems to be 
having the desired effect 

The company has operated 
profitably so far this year, and 
in 1985 expects to produce about 

100.000 vehicles, well above 
break-even level. 

According to Sig Giorgio 
Garuzzo. the managing director, 
that break-even point has been 
reduced from an annual output 
of 120.000 five years ago to 
about 90,000 vehicles. 

Sig Garuzzo moved into the 
driving seat is May last year. 
His predecessor. ,Sig Giorgio 
Manina, for three years had 
attempted to get Iveco back to 
profit by going for growth — 
boosting its share of world 
truck markets and European 
markets in particular. - 

When it became apparent 
this strategy was doomed to. 
failure, Sig Garuzzo was brought 
in to cut costs in all areas to 
bring down the level of output 
at which Jveco breaks even. 

Output was 93,000 vehicles in 
1984 and Iveco did better at 
the operating leveL But the 
financial results were hit by the 
one-off cost of the closure of 
Iveco ’s medium-truck plant at 
Trappes in France and the 14150 
redundancies involved. 

As a result, says Sig Gamzzo. 
Iveco's loss for 1984 was larger 
than the FI 233m ($65.6m) 
suffered in 1983. Full details 
of the financial results from the 
Amsterdam-registered company 
will be released in a month or 
so. 

Iveco closed a bus plant at 
Mainz in West Germany In 1980 
with 1,400 job losses and, with 
other measures, the workforce 
has been reduced from 48,000 
in 1981 to 35.000. Of that total. 

22.000 are in Italy, 6.000 in West 
Germany and 3,500 in France, 
the three countries in which 
Iveco has production operations. 

Sig Garuzzo says Iveco will 
continue to whittle away at its 
cost base but insists there will 
be no plant closures in 1985. 

This will give some comfort 
to employees at the bus plant 
at Fotirchambault, near Lyons 
in France which has seemed 
threatened by closure. The 
European bus business is in a 
poor state and Iveco Is not 
the on;? producer to feel the 
pinch. About 20 employees are 
laid off at Iveco's bus factory 
in Valle Ufita, Italy. 

Iveco was formed in 1975 and 
brought together the commer- 
cial vehicle interests of Fiat — 
including Lancia and OM in 



—with 

West 


Italy and Unic in Franci 
those of Magirus in 
Gendany. 

This gave the group three 
“home" markets. But the 
recent closures have caused 
considerable concern outside 
Italy and Iveco has constantly 
had to reassure employees it 
remains committed to produc- 
tion in France and Germany, 
as well as Italy. 

For example, Iveco balanced 
the news of the Trappes plant 
closure with an announcement 
that it would spend FFr 300m 
($31.5m) at the Bourbon Lancy 
factory where 20,000 diesel 
engines a year are built. 

Iveco is one of the world's 
major diesel engine producers 
with a total output of just under 
250,000 last year (and a fore- 
cast production of just over 
250,000 for 1985), mainly from 
the Sofim plant at Fogia in 
Southern Italy. 

Diesels accounted for 20 per 
cent of Iveco’s turnover of 
L4.522bn (SEL261bn), up from 
L4.466bn in 1983. 

Iveco's total capital invest- 
ment last year, LlO-lbn, will 
increase in 1985 by about 10 per 
cent, says Sig Garuzzo. There 
will be a similar rise in the 
research and development 
expenditure: L159bn in 1984. 

Re insists that Iveco remains 
committed to being a- full-line 
truck producer with a range 
from three tonnes to the 
heaviest weights permitted on 
or off the road. “Iveco has 
done more than any other com- 
pany to renew its entire range 
in recent time." he claims. 
"We are one of the few com- 
panies in the world to offer a 


comprehensive range to cover 
every sector of the commercial 
-vehicle market. We can also 
satisfy the specific requirements 
of a vast number of countries 
in both industrialised and 
developing areas " 

In 1984 improvements were 
made to the heavyweight “ T ” 
truck range, and Iveco’s pre- 
mium truck, the TurboStar, was 
launched. 

Output of the TurboStar was 
forecast to be 15 a day this 
year. But Iveco is producing 
25 a day and the demand is for 
30. Sig Garuzzo says there are 
orders for 5.500 on the. books 
and half the orders so far have 
been from customers who have 
not bought - Iveco vehicles 
before. 

This year, Iveco launched at 
:the recent Turin Truck . Show 
what it claims to be the world’s 
first 2445 cc, high-speed, turbo- 
charged, direct-injection diesel 
engine. The unit will power 
versions of the Daily and Grina 
vans. 

Sig Garuzzo maintains that 
Iveco's vans can take on the best 
in the world and points as proof 
to the fact that his company has 
just won a hard-fought battle 
for a major licensing deal with 
China. Under the terms of the 
contract, the Chinese will pro- 
duce 60,000 Iveco vans and 
80,000 diesel engines a year. 

However, competitors believe 
that the deal was clinched in 
Iveco’s favour by the Italian 
Government’s willingness to 
provide China with “soft" credit, 
of SlOOm for production equip- 
ment from Italian suppliers. 

Iveco continues to spend 


heavily to improve its position 
in the European market where 
last year its share of the over- 
3 tonne truck sector fell from 
16 per cent. to. 15.5. per cent — 
mainly because of setbacks in 
France. The fall in sales in 
France bad nothing to do with 
any reaction to the closure of 
Trappes -but was “because we 
refused to join In the discount 
war - there," maintains Sig 
Garuzzo. 

-Iyeco has set up a special 
heavy vehicle service network 
on the major European routes 
with 250 points. . ' 

Two years ago, the company 
- launched ' into the heavily- 
guarded Spanish truck market. 
It sold 400 vehicles in the first 
12 months and last year sales 
reached 1,200. “The financial 
results are equally satisfying in 
spile of the tariff barriers," 
comments Sig Garuzzo. 

Iveco remains relatively 
modest in its ambitions for the 
UjS., the world's largest truck 
market. Alter.* number of false 
starts it is now selling versions 
of its Z range heavy vans with 
diesel engines in the States. Last 
year, as demand for trucks 
soared in the U.S„ Iveco's sales 
rose by 24 per cent to 34100 and 
are forecast to go up to 4,000 
in 1985. 

However, £ig Giancarlo 
-Bosdaetti, the commercial direc- 
tor, in charge of the U3. 
venture, says Iveco has no 
•intention of extending the range 
of vehicles offered in the U.S. 
The market niche in which the 
vans are placed is so small that 
it Is unlikely Iveco would ever 
need an assembly plant in the 
States, he adds. 


FT COMMERCIAL LAW REPORT 


Surgeon rejects repudiated contract 


BUSS v SOUTH EAST THAMES HEALTH AUTHORITY 
Court of Appeal: (Lord Justice Cumming-Bruce. Lord Justice Dillon and Mrs Justice Heilbron): April 24 1985 


AN EMPLOYER wbo requires 
an employee to undergo 
psychiatric examination with- 
out reasonable cause and 
suspends him on his refusal, 
commits a breach of the con- 
tract of employment ao funda- 
mental as to amount to 
repudiation: and U It later 
drops the requirement and 
lifts the suspension, ghring 
the employee extended time 
to deride whether to return 
to work, his continued accept- 


ance of salary does not pre- 
flN 


dude him from eventually 
deciding to reject the contract 
and to seek damages for 
repudiation. 

The Court of Appeal so held 
when allowing an appeal by Mr 
Anothy Bliss, an orthopeadlc 
surgeon, from a decision of Mr 
Jusnce Farquhorson (FT, 
December 1 1983 ) The judge 
bad held that though Mr Bliss’s 
contract of employment was 
repudiated by his employer, the 
South Thames Health Authority, 
he had later affirmed the con- 
tract by bis conduct and was no 
longer entitled to treat it as at 
an end. 

* * * 

LORD JUSTICE DILLON said 
that Mr Bliss was appointed con- 
sul tarn orthopaedic surgeon at 
Medway Hospital In 1970. He was 
a man of great professional 
skill. 

A few years later a Mr Hay 
was also appointed. He and Mr 
Bliss had been friends but by 
the summer of 1979 the relation- 
ship between them was 
appalling. 

One factor which played a 
major part in the deterioration 
of their relationship was that Mr 
Hay swore an affidavit in support 
of Mr Bliss's wife on the break- 
down on bis first marriage. 

By 1979 Mr Bliss was gener- 
ally regarded in the hospital as 
a difficult colleague. In Uie 
summer of that year he was 
offerud a six-month appointment 
in Australia. He was granted 
leave and left in October. 
Berore he left he appointed a 
locum to do his consultancy 
work. 

Two more major disputes 
broke out between him and Mr 
Hay. one just before and the 
other just after bis departure. 

The first concerned the appoint- 
ment of another orthopaedic 
consultant. It was customary 
that the senior consultant should 
sit on the interviewing com- 
mittee. Mr Hay proposed that he 
and not Mr Bliss should sit on 
it, and his proposal was endorsed, 
Mr Bliss was very angry. 

The other dispute concerned 
a weekly children's orthopaedic 
clinic -which had been one of Mr 
Bliss's special interests at the 
hospital. He had arranged that 
his locum would continue ihe 
clinic during his absence. Within 
a couple of days of his departure 
Mr Hay look over the clinic and 


directed the locum to devote him- 
self to patients who were no 
concern of Mr Bliss's. 

There followed a stream of 
very angry letters from Mr Bliss 
in Australia. 

Although at times Mr Hay 
wrote apparently conciliatory 
letters to Mr Bliss, he went 
behind his back and wrote to 
the Regional Medical Officer 
(RMO) stating that Mr Bliss's 
condition “ causes us to seriously 
doubt the balance of his mind." 
His wife, a consultant psychia- 
trist. wrote to a member of the 
district management team des- 
cribing Mr Bliss as a “ paranoid 
personality ” and expressing 
doubt as to the balance of his 
mind. 

The hospital had adopted 
proposals set out in a National 
Health circular Issued by the 
Ministry of Health in May 1960. 
known as HM 60 (45). The 
circular was an attempt to deal 
with the problem that a doctor 
or surgeon might, through 
physical or mental disability, 
become unfit to treat patients. 

It proposed that each hospital 
should have a committee of 
three, known as the “ Three 
Wise Men.” to receive In con- 
fidence and take appropriate 
action on any report of . in- 
capacity of medical staff. 

Against the background of the 
Australian correspondence, the 
Three Wise Men were called into 
action. They had a meeting on 
March 13 1980. and on March 
20 the RMO spoke to two of 
them. He later made a file note 
that the Three Wise Men had 
met and felt there was a risk to 
patients as a result of Mr BllsVs 
behaviour. 

He envisaged the possibility of 
getting an independent r>'dieal 
report on Mr Bliss's condition. 

The actual report of ihe Three 
Wise Men. issued on April 16. 
stated that the Australian letters 
did not show pathniogiral 
behaviour, but showed a severe 
degree of breakdown in the 
orthopaedic department. That 
diaenosio was correct. 

The RMO arranged an appoint- 
ment for Mr Bliss to see him on 
April 21. his first day hack at 
the hnspitaL He did not mention 
what he wanted to see him about. 
Mr Bliss commented to his sec- 
retary that the proposed meeting 
sounded like a waste of time, and 
did not attend. 

On the same day the RMO 
wrote to Mr Bliss inviting him 
to undergo a medical examina- 
tion. He replied in characteristic- 
ally forthright terms._The RMO 
put the matter in Ihe hands of 
the chairman of the Health 
Authority, who also required Mr 
Bliss to undergo medical exami- 
nation. He refused, and on June 
16 he was suspended from his 
post and refused access to the 
hospital. 

In September disciplinary 
t 'larges were brought against Mr 
Bliss -under the National Health 


Service Regulations, and a 
Committee of Inquiry was set up 
to investigate the charges. 

The committee produced its 
report in July 1981. The court 
understood that it showed up 
Mr Hay’s duplicity, and blamed 
him for the matters which had 
so angered Mr Bliss in Australia. 
It commented- on the “inexcun 
able uffensiveness ” of some of 
Mr Bliss’s letters, though recog- 
nising they were written under 
intense provocation. Apart from 
that it acquitted him of the 
charges. 

On July 16 the Health 
Authority withdrew the require- 
ment that Mr Bliss submit to 
medical examination, and lifted 
his suspension. It accepted that 
he would not return to duty 
immediately and gave him till 
the end of August to let It 
know his intentions. In August 
he was granted an extension of 
time till the end of September,, 
to enable him to get legal advice. 

On September 25 his solicitors 
wrote asserting that the 
Authority's action constituted a 
repudiation of his contract nf 
employment, which he elected to 
accept. He therefore never 
returned tci work after his 
suspension but. from July 19 
1981 to the end of September, he 
continued to receive his salary. 

The Authority had power to 
require Mr Bliss to undergo 
medical examination only against 
the background of circular 
HM60I45). and in relation to an 
inquiry by the Three Wise Men 
In accordance with the procedure 
set up by that circular. 

There was no general power 
in an employer to require 
employees to undergo psychiatric 
examination and there was no ' 
other relevant specific power in 
Mr Bliss’s contract of employ- 
ment or under the National 
Health scheme. 

The view expressed in the 
report of the Three Wise Men 
was that there was no mental or 
pathological illness, but merely 
a severe degree of breakdown of 
personal relationships. 

It followed that the authority 
was in breach of contract in 
requiring Mr Bliss to submit 
himself to medical examination, 
and in suspending him when he 
refused to do so. 

Was it then a repudiatory 
breach which would entitle him 
to treat the contract as at an end 
and claim damages on that foot- 
ing? 

It would be difficult in this 
area of employment law to think 
of anything more calculated or 
likely to destroy the relation- 
ship of confidence and trust 
between employer and employee 
than, without reasonable cause, 
to require a consultant surgeon 
to undergo phychiatric examina- 
tion and suspend him on refusal. 

There was a continuing re- 
pudiate ry breach of. contract 
until the suspension was lifted 
and the requirement of medical 
examination dropped. 

The question whs whether. 


after his suspension was lifted, 
Mr Bliss, by his conduct, 
affirmed the contract so as to 
preclude him from accepting the 
repudiation. 

Mr Justice Fazquharson's 
view was that, even allowing a 
period of indulgence after the 
lifting of the suspension, Mr 
Bliss- should by the end’ of July, 
have refused to accept any 
further payments of salary pend- 
ing his decision whether to 
affirm or reject the contract, As 
be did not do so. the judge 
held, he must be. taken to. have 
affirmed the contract and lost 
his right to elect to treat it as 
repudiated. 

In Western Excavating [1978 J 
ICR 221 £26 Lord Denning MR 
said “he must make bis mind 
up soon after the conduct of 
which he complains.” And in 
W£ Cox Toner [1981] ICR 
823.828 Mr Justice Browne- 
Wilkinson said of delay in 
electing, that “ if Jt is prolonged ' 
it may be evidence of an implied 
affirmation." 

Thow*. however, were merely 
guidelines to be applied to the 
facts of any particular case. 

In the present case the 
cardinal factor was that the 
Authority was repeatedly pre- 
pared to give Mr Bliss time to 
make up.his mind and to pay him 
his salary while he was doing 
so. 


The judge took the view that 
all 


the time allowed was to : enable 
him to make., .up his mind 
whether to return to duty and 
not to give him an opportunity 
to consider whether to treat the 
contract as at an end. 

That was an unreal distinction 
■ because the two- were essentially 
the same. If Mr Bliss decided 
not to return to work, he was 
electing to treat -the contract as 
being at an end. , 

On the facts of the case there- 
fore, he did not waive bis right 
to treat the contract as 
repudiated. The appeal ' was 
allowed. 

A cross-appeal was allowed to 
the extent of disallowing the 
judge's award of £2.000 general 
damages with interest for 
frustration and mental distress. 

. The general rule laid down 
In Addis 11909] AC 488 was that 
where damages were assessed 
for breach . of . contract, rather 
than in tort, it .was not permis- 
sible. to award general damages 
for frustration, mental distress, 
injured feelings or annoyance. 
There were exceptions' but they 
did not cover the present case. . 

Lord Justice Cnmming-Bruce 
and Mrs Justice Heilbron 
agreed. 

For Mr ' Bliss: Frederic 
Retinoid QC and Michael 
Brampton (Argles A Court, 
Maidstone >. 

For the Health Authority: 
Jonathan Playford QC and 
Charles Gihxon (Bird & Bird). 
...By Rachel Davies 
''Barrister 
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While you were busy wondering ...we 
were busy producing, pelting, shipping, 
servicing, developing, researching, and 
committing ourselves to your future. 



\\ 


we’re back... at the front! 



and we’re building ourcasn surplus \umy- *** 
the business twrmaUy ...paying for what we need outof 
wtatwema fee. keeping pyrpecpl^-^ 

in place and keeping their optimism togh-StorageTek 
employees now have more opportunities for advance- 

at- anv time. m the oast two yea 


The 8380E. A field-upgradeable, 
dual capacity disk drive that 
answers IBM... and the needs 
of the marketplace. 

Wife may have been quiet recently, but we haven t 
been idle. Infect, we’ve spent the past months design- 
•: ing anumb£rof products which wfll mcn^^.capa^ 
productivity and portability. Our 8380E is the 
product of the same skilled minds and hands that have 

produced, performance breakthroughs for more than a 

decade. The 8380E is a field-upgradeable extension 
of our highly successful 8380 drive- It alfows every 
customer who currently owns 8380s to double his 
capacity without moving into more floor space . . . or 
moving out a single drive. The upgrade is made onsite, 
on hardware our customers already own. For prospec- 
tive new customers, the easy extension to table 
capacity is a powerful reason to purchase 8380s in 1985. 
The 8380E uses the very latest developments in thin 
film head technology to provide significant savings 
in floor space, power and air conditioning on a per 
megabyte basis. It is a product equal to the industry s 

future . . - and ours. 



in taoe, cusk, suuu &ixu.c wm .. ~ 

products that wili compete, as ^we do^Jakty 
Control — at evfery stage of product development,^ 
installation and field support — is;notjust a byword 
it’s an around-the-clock business culture. 

What others are still designing . . . 
we’re delivering! 

The story of StorageTfek has 

“firsts” that were pioneered at Storage lefc 

our current 8380 drive. 


Reasons to Believe. 

Disk is not the only product area where Storagelek 
is exceeding performance standards and industry expec- 
tation &pe, for example, we are not only developing 
a totally compatible 18-track cartridge subsyste m, w e 
■will also offer automated handling of the tape cartridges. 

Our printers — both impact and non-impact — 
continue to be the finest technology ran produce. These 
are products that exist — not on our drawing boards, 
but on our loading docks. The same is true in the 
advanced area of solid state storage 

And that’s still just the beginning. Our ObM 
division has the highest first-quarter revenues mils 
history; and, throughout our entire end-user dmsim, 
product strategies have been redirected to meet the 
dear needs of what continues to be ourpnmary 
market. . . the world’s largest industrial, financial and 

governmental DP users. 


The leader in almost every category of 
subsystem performance, now leads in 
something else: the commitment to 
customer satisfaction. 

Bunding a better Storage Technology meansbuild- 
ing a better storage technofogy . . • and standing behind 
evlryttog tot wl build Our field support teams are 
as strong as they’ve ever been. But beyond that, we ve 

initiated policies to prated .every 

ment you make with us. If you haven t asked us recently 

about “customer satisfaction ... ask today. 

The new StorageTek starts now. 

We’re a smaller company. . . but a more vigorously 
competitive one. We’ve streamlined and trained our way 
to fighting trim by stripping away the assets that couldn t 
contribute to our health and growth. We are a company 
vou ran count on. . .for the ‘80’s and beyond. ..a com- 
pany that is still the largest compatible tape and disk 
supplier in the business. We are Storage Technology. . . 
in our name and in our commitment to the future. 
Storage Technology Corporation, 

Louisville, Colorado 80028 

Storage Technofogy Limited 

Churston House, Portsmouth Road 
Esher, Surrey KT. 10 9AD 
United Kingdom 




Storage 


■technology. It's More Than Our Name.Jfs Our Commitment. 
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UK COMPANY NEWS 


Financial Times Wednesday May 1 1985 


Tarmac beats City estimates with f 20m rise 


A SURGE of £20m to 
in pre-tax profits for 1984 is 
reported by Tarmac. The divi- 
dend is lifted from 13.8p to ldp 
net and there is to be a 1-for-l 
scrip issue. 

The figures are better than 
the City estimated. Analysts were 
looking for a profit rise to some 
£108m at the top end, and a 
dividend of. perhaps. lSp. The 
final now announced Is 12p. 

As expected, the biggest 
growth in profit came from the 
quarry products side, where the 
operating balance rose by 
£16-4m to £67m. 

Chairman Mr Eric Pountain 
says that while a significant part 
of growth was associated with 
the heavy acquisition programme 
in that division, of equal impor- 
tance bas been the organic 
expansion of other sectors, par- 
tlcularly housing (where profits 
rose 51 per cent) and construc- 
tion. 

On the current year, he says 
the group is looking to it as one 
of further progress. Exception- 
ally bad weather in January and 
February meant a slow start, but 
H order books in the quarry 
products and construction 
divisions are encouraging, as 
are sales of new houses in the 
bousing division." 

Recent acquisitions in the U.S. 
have started the year well, the 
Chairman tells shareholders. 

In 1984 group turnover 
expanded from £1.16bn to 
£122bn, and the operating profit 
moved ahead from £95. 6m to 
£l23.8m. Divisional contributions 
were quarry products £490.8m 
(£4 14 Jim) and £67 m (£50.6m), 





building products £198.4m 
(£1 97.4m) and £12.5m (£92m), 
construction £312m (£30l.9njJ 

and £9J3m f£8.4m>. housing 

£2 13m (£174.6m) and £24. lm 

(£16m), properties £36. 4m 
(£19.2m) and £2.7m (£1.7m), oil 
and industrial £70. 6m (£53 .2m) 
and £lL3m (fll.Sm), less central 
costs £3.1m (£2.1m). 

Interest charges showed a 
heavy increase, from £6m to 
£14.2m. After much heavier tax 
£38.2m (£24.2m) and same again 
minorities £800,000, the net 
profit comes out at £70. 6m 
(£64. 6m) for earnings of 5L6p 


and added to its mineral 
resources. 

Acquisitions in America made 
tiie division a significant quarry 
company in Florida and Texas 
for the first tme. The Lone Star 
assets made no contribution to 
results in 1984 but are expected 
to make a "significant contribu- 
tion’’ from 1985 on. The South 
African activities improved on 
last year's profit in spite of the 
depressed economic conditions. 

The building products 
division's manufacturing com- 
panies (roofing felt, mastic 
asphalt and insulation) had a 
good year. Bolton Gate made a 
significant contribution, and the 
roofing and cladding contractor, 
Briggs Amasco, had an excellent 
year. The contracting company 
in France, SPAPA, performed 
poorly and a major restructuring 
has been carried out. 

Several important contracts 
were won by the construction 
division in the UK and overseas, 
against heavy competition. 

■ In bousing more than 7400 

(48.5p) per share. assets of Lone Star Industries Dew homes were sold during the 

On top of this there are extra- in Florida; four further quarry- year.. compared with 6,200. The 



Mr Eric Pountain, chairman of Tarmac 


ordinary losses and provisions 
for losses on closures and 
rationalisation of £4J3m (£4m). 
Dividends absorb £24m (£18.5m). 

The year was “very active” 
on the development front. 
Capital expenditure amounted 
to £2 29m of which some £150m 
related to corporate and asset 
acqusltions. These Included the 
clay brick company, Westbriek; 
the concrete products activities 
of RBS Brooklyns and Francis 
Parker, the readymixed concrete, 
block making and quarrying 


ing and ready mixed concrete 
companies In Texas; a 0.25 per 
cent interest in the BP Forties 
field; the ln^-istrial door com- 
pany. Bolton Gate; and the off- 
shore project management com- 
pany Pasco Engineering. 

Mr Fountain says in quarry 
products several strategic acqui- 
sitions were made in the XJK 
anti, more particularly, in the 
U.S. The UK purchase took the 
division into brick manufacture 
for the first time, strengthened 
its position in building blocks 


division anticipates further 
growth in 1985. The properties 
side experienced better market 
conditions. 

. The oil and industrial division 
benefited from a full year’s con- 
tribution from its interest fa 
Forties. The operating profit was, 
however, adversely affected by 
the deterioration In the sterling/ 
dollar exchange rate, which 
reduced the contribution from 
the two refineries. The foundry 
businesses again performed well. 

See Lex 


Rothschild 
lifts stake in 
Tootal to 9% 

J. Rothschild Holdings. Mr 
Jacob Rothschild’s investment 
company, has bought a further 
1.6m shares in Tootal. Britain's 
fourth largest textile group, in 
a move whch takes its total 
stake to 16.17m shares or 9.1 per 
cent of the Tootal equity. 

Rothschild's surprise inter- 
vention. on April 17. the final 
day of the £128m takeover bid 
battle between Tootal and 
Entrad, the Australian textile 
group, thwarted Entrad’s 
am bitions. 

Since Rothschild's first an- 
nouncement that it held a 6.4 
per cent stake it has made two 
further purchases of Tootal 
shares, including the block 
announced yesterday. 

Rothschild said: "There was 
a line of Tootal stock on offer 
cheaply. We made a bid and 
got part of the' line at 75ip per 
share compared with the market 
price of 76*-77p." 

Errtrad still retains a 29.9 per 
cent stake in Tootal, a legacy 
of the 10-week bid battle. 


Cosalt in profit at halfway 

THE RECOVERY ' at Cosalt nated and new acquisitions being Habitat-style colouring. Cosalt 
which gathered pace during the made to sustain growth of the says this division is now profit- 
* group. 


second - six months of 1983-84 
continued into the current year 
with the Grimsby-based group 
swinging back into the black at 
the Interim stage. 

Turnover for the 26 weeks to 
February 26 rose from £16.88m 
to £18R8m and at the pre-tax 
level the group returned profits 
of £249,000, compared with pre- 
vious losses of £135,000. 

The interim dividend is being 
lifted by 0.5p to 0.75p net per 
25p share. 

Ships’ chandlery activities 
continue to be the mainstay of 
the group and the results here 
were again good. 

Cosalt Caravans returned to 
profitability following the mea- 
sures taken to bring about im- 
provements ' in the caravan 
division and Cosalt Holiday 
Homes is “well on the way ” 
towards an improved* perform- 
ance. 

The directors say that gene- 
rally, there is god progress with 
unprofitable areas being elimi- 


Tax for the half year took 
£8,000 (£17,000) and after extra- 
ordinary credits this time of 
£52.000 (debits Of £35,000) the 
attributable surplus came 
through at £282,000, compared 
with 1 a previous deficit of 
£226,000. 

Earnings per share emerged 
at 227p (losses lR9p). 

The group pushed its profits 
up to £581,000 in the ei^ht 
months to end-August 1981 but 
saw them fall to £254,000 over 
the following 12 months and to 
£57,000 for the 1982-83 year. 

Last year, however, with the 
recovery getting up steam, pre- 
tax profits reached £537,000. 

• comment 

Cosalt’s turnaround is almost 
entirely due to the group's 
successful drive to stop losses 
in its longstanding trouble area, 
caravans. The new management 
has cut 'the model range from 
30-odd to 18 and created brighter 


able, though there must be some 
doubts about a declining or 
static market which is being 
squeezed by package holiday 
tour competition. Elsewhere, 
Cosalt is being carried by its 
traditionally strong Ships' chand- 
lery division, recently streng- 
thened by the acquisition of 
Wheway Watson's mechanical 
handling business for £250,000. 
The division. Recounts for more 
than half the group sales so the 
purchase looks the right move 
to capitalise on this core busi- 
ness. Debt, at more than £3m, 
is well below tbe £7m-plus faced 
by Mr Brian when he took over 
last year. Last January the 
group paid £720,000 for the 
redeemable preference shares 
which had halted progress on 
further cutting borrowings. 
The shares eased lp to 64p, 
suggesting Fiare is still some 
scepticism about bow much Mr 
Brian can achieve, and how 
quickly.- 



When Union Discountwas formed in 
. 1885, it weis a pretty cosy world. Queen . '• 

" Victoria was on the Throne, the Empire was 


adapt and be flexible, to react very fast to 
circumstances. 

Radical changes are taking place again 


still expanding, fhe industrial revolution had r in the City of London mid that is why we are 
made Britain the world’s greatest power — . ■ . . applying to become a primary dealer in our 
and the pound was worth five dollars. - • 

We don’t need to remind you howthings 
have changed. . ' ■ \. 

But we do want to remind you of the. . . , 

reasons why we'are still leaders in the money . ■ . interests of our customers. For the next 
markets - and stronger than even because of : 100 years, 
our ability, developed over a century,, to < " ■. .. V - • 


. own right on the new gilt-edged market 
This capacity -added to our traditional 
money market operations -will enable us to 
continue to serve effectively the expanding 




/ 
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c Company of Loridon, 

IU. Telephone: 01-623 1020. Teleic 886434 y V’ J ^ 


■' 39 CornluU, London EC3V 3NU. Telephone: 

: 13 Charlotte Square, Edinburgh EH2 4DJ. Telephone: 031-226 3535. 


Bilton In 
£llm deal 
with Lesser 

By Michael Cassell, 

Property Correspondent 

Percy Hilton, which last week 
announced a modest increase in 
pre-tax profits, has paid £11.35m 
to Lesser Group for a package 
of property investments in 
Hounslow, Middlesex. The build- 
ing and property development 
group has also acquired, "for 
several million pounds." 16 
acres of development land close 
to the M25 motorway at Leather- 
head, Surrey. 

Bilton has purchased 70,000 
square feet of office space in two 
buildings on Staines Road, 
Hounslow. The larger property 
of the two has a rent review in 
six weeks' time. The package 
also includes an adjoining 
development site, carrying plan- 
ning permission for 20.000 sq ft 
of offices, as well as an industrial 
estate offering redevelopment 
opportunities when existing 
leases run out in a little over 
five years' time. 

Lesser says the transaction bas 
substantially reduced gearing 
and will help finance the expan- 
sion o£ its property operations. 
The group has recently won 
planning consent for a 140.000 
sq ft office complex in Hounslow 
and is to develop a 100-acre 
business park near Reading. 

Bilton says the land it is 
acquiring from an unnamed 
vendor at Leatherhead has plan- 
ning permission for multiple- 
use development and offers a 
rare opportunity to develop a 
“ high-tech " business park close 
to London's orbital motorway. 
The group, which under new 
management has been working 
hard to improve the quality of 
its portfolio, emphasises that the 
latest acquisitions will further 
improve the balance of its 
prnnerty holdings. 

Bilton has raised the freehold 
content of its total portfolio 
from under 40 per cent two 
years ago to just over 83 per 
cent at the end of 1984. Tbe 
Hounslow and Leatherhead 
deals, together with the recent 
purchase of freeholds on four 
other leasehold industrial estate 
investments now brings the pro- 
portion of freehold interests to 
around 90 per cent 
Hilton's accounts will be pub- 
lished in May and tbe chairman’s 
statement will indicate that, 
durine the current year, re- 
develooment has started on 
several industrial estates while 
lettings of existing hull dines 
have achieved rents above ex- 
pectations. 


PSM beats 
prospectus 
forecast 
with £2.6m 

PSM International, one of last 
year’s newcomers to the Stock 
Exchange, yesterday unveiled 
better than forecast taxable 
profits of £2 .55m for 1984 with 
the UK manufacturing side of 
the business more than trebling 
its contribution to £1.23m. 

And Mr J. M. Tildesley, the 
chairman and managing director 
of this industrial fastener manu- 
facturer, commenting on pros- 
pects says that " trading in the 
first three months has been 
encouraging in most sectors . of 
the group's activities.. 

“ The volume of UK production 
and sales are at budgeted levels." 
he says and adds that 11 we are 
particularly pleased with the 
performance in continental 
Europe where growth expecta- 
tions are being exceeded." 

The results for 1984 compare 
with 1983s £1.06m and last 
November's prospectus forecast 
of £2.4m. As promised the single 
final dividend , is 3.15p. covered 
more than four-fold by stated 
earnings per share of I4fip. 

Hr Tildesley says that the 
group Is examining a number of 
expansion opportunities to 
further strengthen the manufac- 
turing and distribution base. 

Turnover io 1984 totalled 
£14.13m, against £1 1.15m, with 
£5. 84m (£5.56m) attributable to 
UK Manufacturing. UK distribu- 
tion accounted for £4. 19m 
(£3 .26m) and produced profits of 
£936.000 (£483.000), while over- 
seas turnover came to £4.1m 
(£2. 33m) and profits £391,000 
(£205,000). 

Group trading profits were 
more than doubled at £2.49m 
(£984,000) — the taxable result 
included a £68,000 (£77,000) 

share of related company results. 

The tax charge was £lm 
(£409,000), leaving a net balance 
of £1.55m (£652,000). Dividends 
will account for £140,000. 

• comment 

PSM has had a bumper year. 
Margins have more than doubled 
as last year's start up costs in the 
UK manufacturing division have 
been absorbed, and as the distri- 
bution network, on which mark- 
ups can be very large indeed, has 
ben extended. Further growth in 
profits will now have to come via 
a higher turnover, with an 
increasing amount fo that from 
overseas. In the current year, 
PSM has been feeling the pinch 
both from the decline In the per- 
sonal computer market, and from 
the slowdown in the U.S. 
economy. However, with 11.000 
customers placed in different 
industries around the world (the 
largest account is IBM which 
represents only 2 per cent of, 
turnover) PSM shouldn't suffer! 
unduly*. There is still a huge 
market abroad for- specialist 
fasteners, and PSM should be 
able* to increase its share via a‘ 
planned' £60,tK)0 overseas expan- 
sion this year, which includes a 
£100.000 joint venture in Japan. 
Gearing, which is now around 17 
per cent should present no prob- 
lem, and is expected to be at the 
same level at year end. Assuming 
profits of £3.1m for 1984 the 
shares at 179p are traing on an 
undemanding earnings multiple 
of 12 given a 40 per cent tax 
charge. 


Strong recovery 
lifts Ropner to 
a record £7.97m 


ALL TRADING operations of 
Bopner improved their returns 
during 1984 and enabled the 
group to lift Its profits before 
tax from a depressed £3 .39m to 
a record £7-97m. 

Group turnover rose by some 
£lSm to £58.12m. 

Shareholders benefit from tbe 
better results by way of an in- 
creased finat dividend of 4p 
(2.75p). which raises the total 
by 1.75p to 625p net per 25p 
share. 

The ' engineering activities 
pushed their profits contribution 
up by £l-28m to £3.42m and the 

g arden products side- improved 
y a - like amount, rising from 
£1.44m to £2. 73m. Elsewhere, 
insurance broking advanced to 
£402.000 (£145,000). property 

development to £1.62m (£68.000 
lass) and shipping to £1.57m 
f£1.15xn). Investment income 
not directly related to trading 
activities fell from £841,000 to 
£441,000. 

Pre-tax profits were struck 
after deducting similar interest 
charges of £2 52m (£2J26m). 

Tax accounted for £3.43m 
(£1.65m) and minorities for 
£182.000 (£29,000). 

Attributable profits came 
through some £2.06m down at 
£4-35m, although figures for the 
previous year took in extraordi- 
nary credits of f4.7m. 

Earnings per share rose from 
5 £d to 17.7p. 

NO 20— 7J/8 

The engineering companies 
generally had a good year — 
Airtech especially so, where the 
arreas in the 1983 Ptarmigan 
programme were* recovered ■ and 
stage 11 of this project, which 
was awarded during the year, 
was commenced. 

Contracts for the supply of 
electronic naval communications 
equipment continued. Airtech 


finished the year with high order 
books. 

Hozelock-ASL achieved a pro- 
increase of 90 per cent over 
1983. 

Prospects for 1985 are 
described as “ excellent. " 

• comment 

Although Ropner shares have 
doubled in the past year, the 
City was rather surprised by 
yesterday’s news of a 135 per 
cent pre-tax profits increase and 
the non-voting A shares Jumped 
17p to ISSp. after touching 190p. 
It seems that while- the strong 
increase 'in ' garden products 
’profits was expected In the wake 
of the ASL acquisition in 1983, 
the market was surprised by the 
size of tbe increase in engineer- 
ing and property profits, both of 
which tend to be rather lumpy. 
Engineering is dependent on 
defence work and suffered in 
tbe previous year from payment 
delays; property, saw the com- 
pletion of several important 
projects. Much more ' .modest 
progress is expected this year, 
since property is unlikely to have 
another bumper crop of com- 
pletions, although engineering 
and garden products - are both 
flush with orders. However, the 
group should reach £S.5m which, 
on a 40 per cent tax charge, puts 
tbe shares on a multiple of just 
under 9. . This is high enough 
given the . group's continuing 
commitment to shipping — its 
makes losses, and charter con- 
tracts on theo ther five ships 
begin to run out in 1986. At 
that 5 (age the controlling Ropner 
family will have to think very 
hard about tbe possibility of run- 
ning down the business on which 
the group ' was originally 
founded. 


DIVIDENDS ANNOUNCED 




Date 

Corns 

Total 

Total 


Current 

of 

sponding 

for 

last 


payment 

payment 

div. 

year 

year 

Allebone & Sons 

... 1.25 

June 4 

1 

L5 

1 

Cosalt int 0.75 

Septfi 

0.25 



0.75 

Faroe!! 

... 1 

July 1 

0.9* 

IB • 

1.5* 

J. J. & D. Frost 2 

July 3 

1.3 

3.5 

2.3 

Hartons 

... 0.77 

July 2 

0.56 

1.16 

0.84 

Wm Sacks 

0.5t 

July 29 

0-35J1 

1 

0.7|| 

N Atlantic Secs int 1 

Jane 21 

1 

— 

3.2 

PSM International .... 

.. 3.15 

June 17 

— 

3.15 

_ 

Rapbeck 

.. 0.25 

July 1 

0.58 

0-25 

0.58 


.. 4 


4 

6 

6 

Ropner 

.. 4 

_ 

2.75 

625 

4-5 

Rush & Tompkins .... 

.. 5.65 

— 

525 

7.65 

725 

Tarmac 

.. 12+ 

July 4 

10 

16 

13.6 

Windsor Secs int 0.55 

June 21 

0 JS 

— 

125 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by' rights and/or acquisition issues.' tUSM stock. 
9 Unquoted stock. ? For 39 weeks. |j For 13 mouths. 


Yearlings at 12^% 

The interest rate for this 
week's issue of local authority 
bonds is 12 iV per cent, up seven 
sixteenths of a percentage point 
from last week, and compares 
with 9g per cent a year ago. The 
bonds are issued at par and are 
redeemable on May 7 1986. 

A full list of Issues will be 
published In tomorrow's edition. 


Wm. Jacks 

Pre-tax profits of William 
Jacks, overseas trader, motor car 
distributor and retailer, rose to 
£413,000 for the year ended 
January 31 1985, compared with 
£350.000 for the previous 13 
months. Earnings per share were 
3-59p against 3.06p and the divi- 
dend is stepped up from 0.7p to 
lp net with a final payment of 
0.5 p. 

Within the UK there was a 
significant advance in financial 
performance, directors say, and 
with the benefit of last year’s 
rights issue, the balance sheet 
was much enhanced. 


Aaronson Bros. 

Aaronson Bros’ rights issue of 
7.02m new ordinary shares has 
been taken up in respect of 
95.58 per cent. The balance has 
been sold in the market and 
excess over subscription price 
of approximately 28.42 p per 
share will be distributed pro rata 
among provisional allottees 
whose rights have not been 
taken up. 


BOARD MEETINGS 

The following eompenie* hive notified 
dates of board masting* to the Stock 
Exchange. Such meetings ire usually 
held for the purpose of considering 
dividends. Official Indications - ere not 
Bviilible as to whether the dividends 
are interims or finale and tha sub- 
divisions shown below are based 
mainly on lest year’s timetable. 

TODAY 

Interim. — Imperial Cold Storage, 
Jessups. NYNEX. 

Finals*. — Fos sco Mlnssp. Frsmllngton 
Overseas Incoms and Growth Fund. 
Gears Gross. London United invest- 
ments, Marshall's Universal. John 
Mowlam. Nirnsla International. Nurdm 
and Peacock, Rsmco OH Sarvicss. 
Shiloh. J. W. Spssr. Spong. Yelverton 
investments. 

FUTURE DATES 
Interims: — 

BOC Group May 73 

Barton Transport — May 7 

M. & G. Group May 30 

NSS Newsagents May 15 

S coltish National Truft Msy 28 

Final si— 

Costain May 8 

Detaearv Inc May 13 

External Investment Trust May 8 

Minot “»» J 

Unigete ” 

Usher-Walker May 7 


Glass Glover 

Glass Glover Group’s rights 
isue of 3.23m shares at 233p has 
been accepted in respect of 2.97m 
shares (92.120). 


LADBROKE INDEX 
967-971 ( + 9) 

Based on FT Index 
Tel: 01-427 4411 
9 pm. Closing 29/4/85 


EQUITABLE 

UNITS 

Oaily prices aa et 30 April 1988 
EQUITABLE UNITS 
ADMINISTRATION LIMITED 
36 Fountain Street Manchester 
M2 2AF - Tel: 061-238 5685 

Bid Offer YM% 
Authorised Unit Trust Prices _ 

Far Eastern 50.2 53.B 0.38 

Gilt & Fxd Int 48.5 51.7 9.63 
High Income 55.7 59.3 8.13 
North American 49 . 4 52.8 2.72 
Pelican — See UT- Information Service 
Special Situations 68.1 59.7 3.07 
Tst of Invstmnt Tata 52.5 65.9 2.12 
EQUITABLE UFE 
ASSURANCE SOCIETY 
4 Coleman StreeL London EC2R GAP 
Tel: 01 -BOG 6511 

Bid Offer 

Insurance Fund Prices 
Far Eastern 100.7 106 O 

Fd of Invstmnt Tats 104.3 109.8 

Gill & Fxd* Int 
High Incoms 
Managed 
Money 

North American 
Pelican 
Property 

Special Situations 
Pension Fund Prices 
Pena Far Eastern 
Pens Fd of Invet Tats 
Pens Gilt & Fxd Int 
Pens High Income 
Pens Managed 
Pens Money 
Pens North American 
Pans Pelican 


Pens Property 
Pane Special S 


99.0 104.2 
109.7 115.5 
101 .8 106.9 
97.6 102.7 
99.3 104.5 
105 6 111.2 

97.8 102.9 
109 8 115.6 

101.7 107.0 
10B.4 112.0 

99.8 104.8 

113.8 119 8 
100.7 109.2 

99.5 104.7 

100.1 105.4 

108 0 113.7 

98.5 103 7 
lluah'ons 113.8 119.8 


WQRDPLEX 

Information Systems PLC 


Summary of results for the year-ended 
31st December 1984 

■ satisfactory performance in a difficult 
environment 

■ positive market reaction to new products 

■ future viewed with cautious optimism. 


* 

1984 

£0C0s 

1983 

£Q00s 

Turnover 

42,783 

31,965 

Profit before Taxation 

2,241 

1,334 

Taxation 

163 

147 

Profit after Taxation 

2,078 

. 1,187 

Extraordinary loss 

394 . 

— . 

Profit attributable to 



shareholders 

1,684 

1,187 

Earnings per share 

23.4p 

19.7p 

Dividend per share 

l£p 

— 


lb obtain a copy of the forthcoming Annual Report and Accounts, 
please wriie to the Company Secretary, 

Wbrdplex Information Systems PLC, Marlow Place, Station Road. 
Mazlow, Bucks SL7 1NB, or telephone (06284) 74814. 


This advertisement is issued in compliance with the requirements of the 
Cound! of The Stock Exchange. 

fo connection the recommended offers by 

. J. HENRY SCHRODER WAGG & CO. LIMITED 

on behalf of 

WILLIAMS HOLDINGS PLC 



for the whole of the issued ordinary and preference share capital of 

J. &H. B. JACKSON p. I. c.. 

Up lo 9, 88 1,125 5 per cent, cumulative convertible redeemable 
preference shares of £ I each.-. . . 

Up to 1 ,206,384 10 ^percent, cumulative 
preference shares of £ leach 

Listing particulars m respect of the Company are rentable in the statistical 
services of Extd Statistical Services Limited- Copies may be obtained during 
normal business hours until 3rd May 1983 from the Company 
AonouncementsOffio^ L The Stock Exchange. Thrognurton Street London. 

ntil 15th May 1985 from:— 

PUneO Kerr Forster 
7 St. Andrew's Crescent 
Cardiff CF13FD 


EC2P2BT, and until 15th I 

Williams Holdings PLC J. Henry Schroder 
Dresden House WagaA Co. Limited 

Whitecross Street 
Monmouth 
Gwent NPS3BY 


320 ( 

London EC2V6BS 


let May 1985 
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I- . '■ %. BY MICHAEL CA5SELL, PROPERTY C0RRESP0NDH4T - ' 

C- 1 ... " 

‘ ivr --*S '2 S London & Edinburgh Trust, and significant development pro- 
a ** V -the fast-growing propertydevel- . jects to the UK and overseas 
'"topnient and investment group, are being examined and, if taken 
. ... yesterday announced- a . £13£ni. up, they will demand substantial 

rights issue which' will be used cash commitments in the coming 
to repay short-term borrowings months. 
v < and to help' finance the next jfr Beckwith said that the 

l... t stage In its extensive develop* main emphasis of LETs pro- 

,'ihent programme.' ";posed. development programme 

’- -r. ; .V :-.o, LET, which eariter this month would' be directed at opportrrni- 
* ’• revealed a 63. per cent increase ties in the City of London and 

“ : i'-.'.fcin 1884 pre-tax profits. to £5.1m, .to the creation of high-tech- 

‘-4* ; V : - is raising the money via an issue oology facilities and business 
• ... ■’ of 14Am 6.5 pier cent converti- . parka in the south east of. the 

'r.. .^.■•■; i '.-“ible preference shares. . The UK Both areas would require 
'"T i' “••company’ is ‘offering four £1 sign! cant financial .resources, 

- 7 r.- 1 - . shares for every five ordinary despite the tact that LET 

•v shares held.' John and Peter intended to continue with the 

%■- „ ; '-V;.--* -Beckwith, who together own type of developments partner- 
i~. l ■. ■ = 49.6 per cent of the existing -ships which bad formed the 

5 ordinary -shares, are -not taking .basis of its recent growth. - 

l " - " 'S'. ': : j UP T^5oup 1 Ss the issue. '■ w £ B aHSf l 5SSrt5S r to'tltoU.s! 

; : ,:>^.md«w^n^bv British^^nat ™ in EuJSS^rticulariy to 

-2*S Prance and Holland. The group. 

together with Balfour Beatty. 

... S recently acquired three adjoin-, 

. . ■' loe office buildings to Paris and 

: , ^.advanta ge of fu ture development ^as started a & refurbish- 1 

r.. --. .snd^v^rment St pinject In rive U.S.; LET 

■ ' has established a subsidiary In 

San Francisco and later this 
,- 4 ': year will begin an office develop- 

' ' . -i : development pronasune and ment toe city's 
’■ % -.. -wants to retain a larger equity (UKrrfM- - uvy 

.... . ‘’interest in many of the projects : 

■- 7- -• it carries ouL- Since Its flotation. - LET is also anxious to expand 
' ' - ' • in 1683.' its growth has been Its Involvement In the financial 


- r. - to 1683.' its growth has been Its involvement to the financial 

— *!-'■ funded by bank borrowings, re- services sector. Long-running 
.?,. '*• tained profits and 'the sale of negotiations to acquire an insor- 

^-developments. ance. broking firm in the south- 

% . jffr John Beckwith, chairman east are expected to he concluded 


‘ - Of - LET, said the group was shortly. The group is also about 

l.:- ''^tovolved ' to a '. number of to lannch a number of specialist 

' ;ii ■■ schemes which are expected to property investment vehicles, 
' : use up a substantial proportion initially angled at investors 

‘ . r :r '• its surplus cash resources. At • wanting a. foothold in the VS 
'-•-r.-i. -c the same time, a number of new market 

~ Property disposals help 
unco Allebone rise to £0.7m 


VAllebone & Sons, Northampton- la lifted by 60 par cent to .LSp 
^shire-based footwear manufac- (lp), with a final of 1.25p (lp). 
: turer and retailer, achieved an- Stated net earnings per lOp share 
" SO per cent increase to Its taxable Are shown higher at 7.3p (S.lp). 

• profits for the year to ‘ end- Sales for the year moved ahead 
i January 1085. This improvement, from £14. 36m to £16^5m, 
' from £404,000 to £730,000 was generating a gross profit of 
' boosted by . a £304,000 con tribu- £2.42m (£2.1m). Trading profit 

* tion from the - disposal- of -emerged at £624,000 (£421,000) 
■ properties, against a .previous after, operating costs, less income 


■ £97,000. . • took £L79m (£L68m). 

• At the half way stage, exdud- JfJn 

in p property . sale profits, ' ’ the Sroup nioinedcapitiU cr peadi* 

• - y . ,__rr ture of £892,000, bringing the 

’ fstvwm S ^^noov °SLc- oartiMf- totaI for the last three years 

^Sr-w to more than £25m. They con- 
- slder 14 14 now appropriate to 

V strike in addition to ugnt ralae a dLditi 0 nal capital to assist 
margps. • In financing the growth envisaged 

The directors .say that toe . to the years ahead. 
cturont year ha* started saldsfeo- ' Accordingly they are propos- 
torily with toe trading climate tog to raise £L38tn (after 
— - bcong improved-by the- ending of --expense ) by - -ai* -naderwriten 
toe" mtoerir strike ; •~atit^ to e y ~ 'rf glj ^ nn . 'd S ni^-gTS^per 

remain optmistic about both the cent convertible . cumulative' 


■ ' r :■■■ correut year has started satistoc- ; Accordingly they are propos- 
torily with toe trading climate tog to raise £L3Sm (after 

being improved^by-the- ending nf- -expenses) by - -an -naderwriten 

““ — toe" mteeiy ^ ^'3lri)te ; ^~^ftl^^- ! 8 le y ^^ ■ ^ ^•rfg h ty “isag' •hf~1 35 ni r -g7S~per 
remain optmistic -about both the cent convertible . cumulative' 
_ short and long-hecm Rr05 P Ccts4Q t -redeemable . ^preference. . shares 

Withe group-’ V "■ • 0 ”>r' .•■ of £1 at- par bn the baas of one 

H I U The total div Mend tor the ayaf for every five ord inary. , 

Systems!. Plastics division lifts 

Hartons to record profit 

M WITH AN “ excellent coatrlbu- directors are considering various- 
tion ” from the Visijar Tuckers’ options with a view to extending 
s . plastic distribution division. -UK activities, and further addl- 
. .“ - — — Hartons Group taxable profits tions to the French distribution 

rose 20 per cent to a record network are under consideration. 


4l?ss 

2i41 

153 

2,073 

334 


0.77 p per share- for a total of 

1 J6p ( against afito,- an increase contrast. Summer Products, 

-of 37.5 per cent . After a much fe consumer products offshoot. 

-s^si\o e ^fp i&sr *» ou r^ 

- Group turnover moved ahead ^pq rii^ ^nn 0 f the electrical 
;from £2L92m to £25.71mr- * shower business- ' The directors 
' Bartons, also has interests xn consider, however, that the 
-consumer . products- . The current year holds “a lot of 
. -directors say that the current promise for a year of change.” 
..first half will reflect the costs Th e current half will be dis- 
associated with the- reorganisa- rupted by the divisional 


associated with the- reorganisa- rup^a py the divisional 
tion of the consumer products reorganisation, but they expect 
division following the acquisition the second half to show toe 
of Elson & Robbins last year and benefits of this- and the intro- 
its integration into a new gas faction of new appliances, 
and electric appliance subsidiary. The 1984 figures only include 
They are confident, however, of tbe costs of the Elson & Robbins 


another year of progress. 

: The Visijar . Tuckers 


acquisition, and: none of the 
trading contribution. In toe 25 


achieved volume growth in sales months to end 1984 it made 
and a surge in net profit The £913,000 on sales of. £20m. 


BASE LENDING RATES 


AB jf. Bank: 

■ Allied. Irish. Bank .... 

■Henry Ansbacher - 

Amro Bank L . 

orp.... 


Hongkong ft Sfcangiai 
Johnson Matthey Bfcrs. 
Knows! ey ft Co. Ltd.... 
Lloyds Bank 



Roberts 
Adlard hit 
by winter 
weather 

A STATIC year was experienced 
by Roberts Adlard. builders’ 
merchant and cladding con- 
tractor, and the first few months 
of 1985 have been affected by 
poor weather conditions. 

In addition to toe virtually 
unchanged taxable result of 
£147m, against £LI9m, for 1984, 
Roberts' had to take account of 
an out-of-court settlement with 
the Hilton Keynes Development 
Cocrpu. which took the group 
£265,900 into the red at the 
attributable level. 

Despite this, however, the total 
dividend is being beld at 6p with 
the directors recommending an 
unchanged final payment of 4p. 
Earnings before tbe £925,000 
settlement costs were slightly 
lower at l3.75p (14.12p) per 25p 
share. 

While tbe current months are 
showing an improvement, tbe 
directors say that it is too early 
to make an informed forecast but 
they . are determined “ to make 
up for lost ground.” 

Turnover to 1984 amounted to 
£l&Sm, compared with £17.7m. 
generating trading profits of 
£L23m (£l.2m) — the taxable 

result was struck after a related 
company loss of £67,000 (£9.000). 
■The tax charge was £506,000 
(£515,000). 

At the Interim stage, the com- 
pany reported a lower pre-tax 
profit of £475,000 (£513,000). on 
turnover of £9.15m (£8 .55m), 

with the related company show- 
ing a £19,000 loss. 


Werff and Lord John hit Raybeck 


BAD performances from the 
Werff. and Lord John companies 
are blamed for the pre-tax losses 
suffered by Raybeck for the 52 
weeks ended January 28 1986. 

Despite much higher profits 
from property transactions of 
£1.13m, compared with £157,000 
last time, losses for the period 
amounted to £L17m. This is 
against profits of £1.21m for the 
previous 39 weeks. Turnover 
was £92. 03m (£59.88m). 

"The results for the year as 
a whole are most disappointing 
and reflect tbe problems which 
were reported when the results 
for the first half of the year 
were published.” states Mr Ben 
Raven, chairman. 

At the interim stage losses 
amounting to £2.61 m were in- 
curred which were “a source of 
concern to the board," said the 
chairman. 

He added that to light of 
the poor results for the six 
months tbe board was taking a 
cautious view of the expected 
outcome for the year. He said 
it was too early to predict how 
quickly action .taken would 
return the companies concerned 
to profitability. While toe board 
was confident there would be 
no recurrence of losses Incurred 
ia toe retail business, results for 
the full term remained uncer- 
tain. 

Ladies' retail, Lord John and 
the Carnegie ditdsons all experi- 
enced difficulties which were 
exacerbated by weaknesses in 
management control systems, 
said the chairman. At Carnegie 
a programme of rationalisation 
ana retrenchment was imple- 
mented which resulted In redun- 
dancies. he added. 

Commenting on the full year's 
figures Mr Raven says that 


RAYBECK 


Pni-tax 


-NO . 

1980 -81-82-83-84 
to* H«. — i- ■ 


Berketex traded successfully, 
results from toe manufacturing 
division were satifaciory, while 
Alfred Young, acquired in 
January 1984, " had a very good 
year." However, he informs 
shareholders that toe Werff and 
Lord John companies performed 
badly and that the group's losses 
were largely due to poor 
merchandising and stock control 
to these companies. 

He adds that a number of 
senior management changes have 
taken place and that every effort 
to remedy toe situation was 
being made. 

“I can only emphasise again 
that whatever changes are neces- 
sary to restore the group to a 
proper level of profitability are 
being and will continue to be 
made.” 



The dividend for the period 
has been halved from 0.5p net 
to a single final payment of 
0.25p. Loss per share is given 
as 3.76p (2.37p earnings). 

• comment 

When the chairman of a retail- 
tog company resorts to quoting 
net asset value, it's a sign that 
business is not going well. 
Indeed, Ray beck’s retail opera- 
tions could scarcely be doing 
worse, with losses expected 
again this year. The spring 
season has already been wiped 
out by buying mistakes, and 
the group has. failed to get to 
grips with its stock control. 
There are no signs that 
management problems have 
been resolved— ominously this 
month Mr Ian Horwood, the 


finan ce director resigned after 
only four months. The best that 
can be hoped for — and what 
doubtless explains the 3p rise 
in toe share price to 28p — is 
that the recent revaluation of 
signals an Intention to move 
out of retailing and sell off the 
bulk of tbe firm's High Street 
sites, retaining perhaps the 
profitable Bcvkertex subsidiary 
.and the manufacturing 
interests. So far this year Ray- 
beck had sold its Regent Street 
lease as well as toe leases on 
one or two smaller sites at 
prices in excess of the latest 
valuation. The property port- 
folio is now valued at about 
24p a share, so the market 
seems already to be discounting 
some improvement to the core 
businesses. 


CES chief 
got nearly 

£70,000 
more in ’84 

MR MURRAY GORDON, chair- 
man of retail chain concern 
Combined English Stores, 
recelcved a pay rise of just 
over £69,000 in the 1984-85 year, 
according to the annual report, 
published yesterday. 

The increase, a rise of some 
44 per cent, gave Mr Gordon a 
total remuneration of £2 2 5 .2 23 , 
which puts him in tbe upper 
levels of the UK executives’ pay 
league. , , _ _ 

The remuneration included 
profit-related commission to a 
year when CES produced record 
taxable profits or £9.16m, a rise 
of 54 per cent. 

Tlie report also disclosed that 
two other directors moved Into 
the £i00,000-p)us pay bracket for 
the first time, collecting between 
£115.000 and £120,000. 

Maclellan ahead 

Pre-tax profits of P. ft W. 
Maclellan, manufacturer of in- 
dustrial fasteners, rose from 
£412,000 to £831,000 for 1984. A 
final dividend of l.lp makes a 
net total of 1.7p. against l-6p. 

Turnover iriwoved to £9.08m 
(£7. 69m). Tax took £101,000 
(added £16.0001 and after 
minorities of £7,000 (nil) and 
extraordinary debits last time of 
£182,000 tbe available balance 
emerged at £423,000 (£246,000). 
Earnings Der 20p share amounted 
to 4.9p (5p). 

All divisions are currently 
trading well in advance of 1984, 
both to turnover and profit. 



Profits rise by four per cent 

to another record 
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presents us with a significant 
challenge and a unique opportunity. 


DIVIDENDS & EARNINGS 
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PROFIT GROWTH 

24500 HKS In Millions 
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SHAREHOLDER'S FUNDS 
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Copies of the Annual Report may be obtained from 
brunches of the Bank in the world's principal financial 

centres. 
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Results for 1984 

In a broadly successful year group profits worldwide 
increased by 4 per cent to HK$2,59l million. The factors 
which reduced the rate of growth below that of recent 
years should not be long-lived and the prospects for 1985 
are encouraging. 

Strength of the Hong Kong dollar 
During 1984 the Hong Kong dollar maintained its parity 
with the US dollar despite the latter's massive rise in 
value. One side effect of this was to reduce the apparent 
benefit of earnings remitted in other currencies. 

Outlook for Hong Kong 

The Sino-British agreement signed in December has 
resolved Hong Kong's future, assuring continuity in its 
present economic lifestyle for a further 50 years beyond 
1997. The territory has much to contribute to China as it 
pursues the Four Modernisations programme, through 
trade., investment, expertise and the modem infra- 
structure Hong Kong provides for international business. 

Trade with China 

During 1984 the Bank enlarged its range of services 
within China. It now has five offices in the country, with a 
sixth to open shortly, and the scale of the Area Office 
China at headquarters is being increased. 


Main Results 


Total Group profit 
Attributable Group profit 
Total dividend distribution 
Shareholders' funds 
Total deposits 
Total assets 

Earnings per share 
Dividends per share 
Total number of shares in issue 


3984 

1983 

1984 

HKS ni 

HKSm 

£m 

3,375 

3,232 

371 

2,591 

2,492 

285 

1*3X6 

3^58 

. 145 

20,863 

19^86 

2,296 

422,403 

411 £80 

46,479 

481.607 

470J15 

52.994 

HKSO-91 

HKS0.87 

lO.Op 

. HKS0.46 

HKS0.44 

0-5p 

2,859,867,220 

2^87,893,776 • 



MGR Sandberg, CBE, Chairman 


Australia 

The initiative taken by the Bank during 1984 to obtain a 
banking licence in Australia bore fruit early in the present 
year when it was one of 16 leading international banks to 
be given the go-ahead by the Australian Government. 

International Capital Markets 

During 1984 the Bank acquired the largest permissible 
share of leading UK stockbroker James Capel. Together 
with acquisition by Marine Midland of New York 
brokerage company CM & M, the Bank's own merchant 
banking aim Wardley, and a link with Australian 
stockbroker Rene Rivkin, foundations are in place for a 
worldwide presence in the rapidly developing capital 
markets sector. 

Banking Technology 

The Bank designed a clearing system for Hong Kong- 
CHATS - launched on 8 February 1984, one day ahead of 
the broadly comparable CHAPS system in London and 
won a contract to adapt the same technology for 
Singapore. The Bank's networks of automated teller 
machines expanded in several countries. In Hong Kong a 
company was formed to develop a standardised system of 
electronic funds transfer at point of sale: a pilot trial is 
planned in the spring of 1985. 


Financial Highlights" 


D A ooe-<br-ten bonus issue is being recommended. 

□ Profitability in 1985 is expected to allow the maintenance of at least 

the same dividend, of HKS0.46 per share, on the increased capital 

as proposed - an increase in distribution of not less (ban 
10 per cent 

L) Pr^tsof Hang S£i^ Bank rose to HK583 1.6 laiHion. 

□ Profits of Marine Nfitfland rose to US$106^ million. 

D Profits of TTie British Bank of tbe Middle East rose to £28.9 mfllioii. 
O Profits of Grenville Transportation Holdings rose to HK$387.7 
mflUm. 


HongkongBank^X^ 

The Hongkong and Shanghai Banking Corporation 

Marine MkUand Bank ■ Boagkong Bank of Canada * The British Bank of the Middle East 
Hai^g Seng Bank limited ■ Wardley Limited ■ Wardley London Limited 

Fast decisions. Worldwide. 

Main London Office P.O.Box 199, 99 Ksbopsgate, London JEC2P2LA. Tel: 0Z-63S2366 
Offices in Birmingham, Edinburgh , Leeds and Manchester 
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Co-op ponders next Ihgall move 


John Moore examines the. talks between C. E. Heath and Hogg Robinson 


The Greater Midlands Co- 
operative Society, caught off 
balance by the House of Fraser’s 
surprise £9 .6m agreed bid for 
in g all Industries, was yesterday 
considering whether to pursue 
its takeover bid for the Wolver- 
hampton-based funeral director. 

“It’s a fairly full price," said 
Mr Ronnie McM aster at tbe 
Manchester Exchange Trust, 
merchant bank advisers to the 
Co-op. “ It would be difficult for 
the executives to justify that 
price to the Co-op board.” 

Ingall shares jumped 20p to 
lOSp on news of the bid terms 
released after the market closed 
on Monday. House of Fraser is 
offering 105p in cash for every 


Ingall share, compared to the 
Co-op's bid of 80p. 

Mr McMaster has written to 
Ingall requesting in formation on 
current year profit forecasts, 
level of borrowings and asset 
valuation before it decides on 
its next move. 

• Al-Fayed Investment Trust 
has now received acceptances in 
its £815m takeover of House of 
Fraser covering about 89 per 
cent of ordinary shares. 

However, investors are still 
proving slow in accepting the 
offer for their preference shares. 

Kleinwort Benson, the Trust's 
advisor, said yesterday that 
acceptances had now been re- 
ceived for 71.6 per cent of 3.15 
per cent preference shares, for 


66.9 per cent of the 5.26 per cent 
preference chares and for 38.2 
per cent of tbe 3£5 per cent 
preference shares. 

The Al-FayetTs preference 
offer, open since Man* 23, has 
been further extended to May 
13. Tbe offer for ordinary shares 
remains open ended. 

The Trust has yet to decide 
whether to acquire compulsorily 
the remaining ordinary shares in 
Fraser when acceptances reach 
a level allowing it to do so. The 
level that triggers this is norm- 
ally 90 per cent of issued 
ordinary shares, though In the 
case of House of Fraser the 
freezing of some 2m shares by 
a legal dispute means the level 
is nearer 95 per cent 


A mixture of defence and consolidation 



FINANCIAL TIMES 

EUROPEAN TOP 500 COMPANIES 
SURVEY 


.For the third year running, Europe’s biggest publicly quoted 
companies are ranked in the FT 500. This year will be the first 
occasion that addresses, telephone and telex numbers will be 
listed at the back of the reprinted version, price £10. Cheques 
should be made payable to the Financial Times and sent to: 


Nicola Bonham , Publicity Department, 
Financial Times, 

Bracken House, 

10 Cannon Street, 

London EC4P 4BY 


"MUSCLE HELPS." That is 
the crisp summing up of Mr 
Derek Newton, chairman at 
C. E. Heath, the insurance 
broker, for -the reasons behind 
his group’s current merger talks 
with rival Hogg Robinson Group. 

He has headed Heath for about 
15 months and in that time has 
concluded that big insurance 
brokers ' are getting bigger, 
medium sized, insurance -brokers 
are an endangered species, and 
small brokers are becoming more 
and more specialist. So for tbe - 
last four or five months, Heath, 
which ranks fifth in terms of 
revenue size among UK brokers, 
has been in talks with Hogg 
Robinson, which ranks sixth. 

' For about the last seven years 
a commercial game of leapfrog 
has been taking place in the 
international insurance broking 
community. A series of realign- 
ments among large groups 
started in the late 1970s, which 
were largely triggered by tbe 
ambitions of U.S. brokers. 

American brokers started look- 
ing beyond their own market in 
aggressive fashion towards the 
end of the 1970s. Their inter- 
national drive was stimulated by 
a number of factors. 

Falling U.S. stock market values 
In the early 1970s eroded 
reserves. U.S. insurance com- 
panies,' which looked to protect 
themselves by reinsurance — lay- 
ing off risks with concerns such 
as Lloyd’s. 

In seeking to use the Lloyd's 
market to place business, U.S. 
brokers bad to channel business 
through approved Lloyd's 
brokers. Tbe Lloyd’s brokers 
earned large amounts of commis- 
sion, not only placing business 
in the Lloyd's market but also 



brokers Kitcat & Aitken. 
“Rather, it resolves a number 
of development problems for 
both groups.” 

Heath and Hogg Robinson are 
. in the middle of the league in 
the UK in terms of revenue. 
Ahead of them are Sedgwick, 
Britain's largest independent 
broker, which is to merge with 
Fred S. James of the U.S.; Willis 
Faber; Jardine Insurance 
Brokers; and Stewart Wrights on- 

Both groups have not formed 
a really satisfactory enduring 
link with a major U.S. broking 
group. Heath has a correspon- 
dent relationship with Rollins 
Burdick Hunter, the world’s 10th 
largest insurance broker, while 
Hogg Robinson has a relation- 
ship with Republic Steel in. -the . 
US. and has acquired- Peon 


MAIN MERGERS AND TAKEOVERS 


Frank B. Hall (U5.) acqiwres Leslie & Godwin (UK), v 

1579 - 

Sedgwick Forbes (UK) merges with Bland Payne (UK) 

1980 

Marsh & McLennan (U.S.) acquires CT. Bowring (UK) . 
Fred S. James (UJ5.) acquires control of Wigham Poland (UK) 

1981 

Alexander & Alexander (U.S.) acquires Alexander Howden (UK) 

« •• v n /TTif v flAAuiMe fio/ihst Tn^nranCA (TlK) 


Jardine Insurance Brokers (UK) acquires Bactae Insurance (UK) 
Hogg Robinson (UK) acquires Penn General Agencies (U.S.) 
1952 

Transamerica Corporation (US.)* acquires Fred S. James (US.) 
- Combined International Corporation (U-S.)V acquires Rooms 

Burdick Hunter (U.S.) ■ ■ 

■ Reed Stenhouse (Can) acquires Schiff Terhune (US.) 

3983/84 - - 

Reed Stenhouse (Can) acquires Stenhouse Holdings (UKV 
Alexander & Alexander (US.) to merge with Reed Stenhouse 
(Can) 

X985 

Sedgwick Group (UK) to merge with Fred S. James (U.S.) 

* Financial conglomerate. *♦ An insurer. 


General Agencies, which gave it 
some retail broking outlets in 


Mr Derek Newton 


arranging reinsurance protection 
for Lloyd’s underwriters on the 
U.S. business which had been 
produced in the first instance by 
U.S. brokers. 

The U.S. brokers saw bow 
much more commission was 
being earned by UK brokers on 
business generated by them and 
decided to move in on the action. 


Moreover, they needed access to 
extensive International networks 
of Lloyd's brokers to demon- 
strate to multinational clients 
that they could service large 
accounts and also had the placing 
clout in world insurance markets. 

For these reasons a series of 
mergers and acquisitions took 
place designed to provide exist- 
ing brokers with a “ full service ” 
image which would impress 
clients, and secure business. At 
the same time, UK brokers 
wanted closer involvement in the 
US. market- through link-ups in 
ordere to have a presence to 
protect American accounts in 
increasingly competitive markets. 

Against this background, the 
the latest talks between Heath 
and Hog g Robinson are taking 
place in what could be the most 
significant domestic merger in 
the UK since Sedgwick Forbes 
and Bland Payne came together 
in 1979. 

“It is not the sort of merger 
where you throw your bat in the 
air and say this is a magic 
merger," said Hr Phillip Olsen, 
an insurance analyst with stock- 


some retail broking outlets in 
the U.S. 

For the year ending Mart* 
1984 Heath reported pretax 
profits of £19.1m and Hogg 
Robinson £ll.lm. At the close 
of trading on Monday evening, 
when both sides made their 
announcement. Heath was valued 
at £176m on the Stock Exchange 
while Hogg Robinson was worth 
£103.7m. 

Their link-up has been inter- 
preted as a mixture of defence 
and consolidation with a view to 
maintaining a position against 
the growing might of the major 
brokers. 

Heath is strong on tbe inter- 
national scene, with a significant 
amount of revenue generated by 
wholesale or reinsurance 
business. Hogg has a strong UK 
presence and is noted for retail 
or direct broking operations. 
Heath wants more UK earnings 
to offset effects of volatile cur- 
rency movements oh its 
business, while Hogg wants an 
international presence. 

Heath, according to Mr New- 
ton, also wants to concentrate 
on building up sophisticated 
back-up systems and computeri- 
sation, which will require capital 
but will allow the combined 


group to compete efficiently with 
major broking groups. 

A significant part of Heath's 
business is generated by. pure 
underwriting activities. Under 
half of operating profit last year 
was accounted' for by broking, 
it is vulnerable on the under- 
writing side at present and taas 
» divest itself, as does Hogg 
Robinson, of interests in its 
Lloyd’s managing agency com- 
panies by the middle of 1987. 

That is required by law. 
Moreover, there are plans to 
nationalise workers compensa- 
tion insurance business in the 
State of Victoria in Australia, 
which again accounts for a sig- 
nificant part of -Heath’s, under- 
writing operations. . 

Lloyd's underwriting agency 
activities contributed £3m to 


business. Its agencies are the 
second largest in the UK and 
contributed, together with ship- 
ping. £3.58m to overall profits 
In 1883-84. 

Mr Newton and Mr Wtaeway, 
chairman - of - Hogg Robinson, - 
intend to keep the travel opera- 
tions within the group although 
Mr Newton hopes that there will 
be more “synergy” with the rest 
of the combined co m pany. 


Hogg Robinson’s profit, which 
will be lost in the divestment 
moves. 

Hogg Robinson also has exten- 
sive interests in the travel 


For both sides, the merger 
talks represent a long 'period 
of various attempts to. con- 
solidate their efforts, in the UK. 
Heath talked to Hogg Robinson 
around 16 years ago; Hogg has 
also talked to Willis Faber, 
while Heath has previously held 
various discussions with- Hinet 
Holdings. 

The one thing- that the merger 
will nt) give both sides is a 
strong U.S. link which would 
square the circle. “That is 
something we will have to think 
about," said Mr Wheway. 
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Talks in progress at Planet 


BY TERRY POVEY 


Year of revival — tumround of £20m. 

Borrowings reduced significantly. 

Better results from reduced industry capacity and 
realistic pricing. 

Opportunities to develop packaging skills. 


Planet Group, the caravan door vious year. What dragged the For the troubled Luxerobour 
and window manufacturer, is in company into the red were the plant. Planet Group will be pai 


Energy Services’ defence 
document attacked by Peek 


talks that could lead to - a bid 
for tbe whole of its outstanding 
shares. 

When Planet's shares were 
suspended yesterday morning at 


in extraordinary losses most of the European caravan market, 
were worth 98p— valuing Planet .mu (nm »ha Planet haq been diversifying its 


continuing losses at its Luxem- 
bourg offshoot. Planet SA. In 
1984 this subsidiary consumed 
£919,000 pretax, including some 
£280,000 within the exceptional 
items, plus a further £469,000 


£787,000 in cash with a further 
£525.000 to come later this month 
for stocks . and work in hand 
subject to valuation. 


Peek Holdings, which is making .management failure or a hasty 
a £26m takeover bid for Energy reaction to Peek’s offer. It also 


Services and Electronics, y ester- claimed 


undercapi- 


day launched a fresh verbal talised with 1983 gearing of 136 
broadside against its target, say- per cent. 


earnings However, Mr Rollason hit back 


Given the depressed state of strategic direction. 


illustrated a lack of night, . sa y in g that the 


company 


received 


at around £ 10 m. 


which arose from the writing- Planet has been diversifying its 


down of the book value of the activities. Creation Windows in 


“1984 began with new but cautious confidence — the results show, 
the confidence was well-founded. Better results have Sowed 
from cutbacks in excessive industry capacity, realistic pricing 
and glass containers increase of one per cent share of total , 
packaging . . . productivity has never been higher incur • '* 
factories ... I believe our tuihrotind'is significant — it points 
towards improving profits and indicates a new momentum in 
policy and ma n a g e m ent There is no reason to think that 1985 
will be any easier than 1984, but we are determined to make it 
more profitable.” 


A formal announcement dan-- offshoot to its expected sale the US. contributed 833.2m in 


Peek, a shell company with appA^es from potential buyers 
Liverpool gram storage interests. 0 f Neve, which “would be sold 
is attempting a reverse takeover for -“fpjj value." This would 


fylng the position is expected at price leveL 


» ISST TO* ,or Thi« would 

° f _J w .y ch *£ JuUan mean a substantial reduction in 


the start of trading today. 


The sale, of Planet SA was 


1984, up 20 per cent, and the Aski I ° ? n ^J® r «i Hn80 ? iermann borrowings, which were due to 


In 1984. Planet made a net completed yesterday — just ahead 


loss of £410.000, compared with 
profits of £393,000 In the pro- 


of the announcement that the features has shown a promising 


use of the group's plastic window would inject £6m and assume fall ^ 1985. A reason- 

technology as architectural { management of^the combined abIy ^evel of gearing was 

of benefit for a rental business. 


parent was in talks. 


start in the UK. 


group. Its offer 
Thursday. 

Peek, attacking 


Peak’s plans for tbe rental side. 


Sphere Drake £I2m in red 


defence document, said the com- ..he. added, showed that they did 
pany's chairman, Mr Frederick not. understand- .this i business and 


Rollason. had been u disastrously Peek’s document failed to answer 
optimistic " In past forecasts for hi£ 'questions about the naanage- 


the Neve Audio subsidiary. 


ment credentials of Mr Askin 


A PRE-TAX loss of £L2m was 
suffered in 1984 by Sphere Drake 


on all these accounts rose from 


ESE disclosed after the Peek and Mr Biermann. 


company is optimistic ti|1 was i aU nched that it in- ESE shares closed last night 


Insurance, 


f 11.09m in 1983 to £l9.92m last about prospects for 1885. Rate tended t0 6ispose of Neve “for at 97p, which -spares with a 


Alexander year on premium income which increases averaging 50 per cent a ^ value.” But Peek said that share offer worth 87.5p, and 


Sir Peter Parker, Chairman 


Summary of Results 


1984 

£000 


1983 

£000 


Sales 


Profit (Loss) before taxation 


124,171 

2,735 


131,470 

(12,827) 


Earnings (Loss) per Ordinary Share 
before extraordinary items 


7.70p 


(60.46)p 


ROCKWARE GROUP pic 


Howden, the insurance broking Hi sterling 
group owned by Alexander and £42. 96m to 
Alexander Services of the U.S. only margin, 
This compares with a small pre The con 
tax profit of £969,000 achieved in account wa 
1983 and the pre-tax loss of competitive 
£23. 5m recorded in 1982. sector and i 

Although the 1982 loss arose as the final mo 
the result of allegedly irregular experienced 
I reinsurance deals as well as industry. P 
general underwriting trends, the £ rom ^ASm 
losses last year came from the * nm £803,00 
general conditions in the insur- 
ance and reinsurance fields which 
worldwide were the worse seen -m ■ ■ 
for decades. W|C|'W 

The company was hit by a high 
number of new asbestosis losses 
on its reinsurance accounts B * CHARL 
whicb were advised during tbe 
latter part of the year. There ‘ Hollis Bros 


in sterling terms rose from have been made and are bolding. thi« was “ either an admission of 70p cadi alternative. 


£42. 96m to £ 56.7m, but showed 
only marginal underlying growth. 
The company’s UK motor 


with excess of loss rates being 
extremely hard. Tbe company is 
looking for a small pretax profit 


account was hit by the severe this year. Nevertheless. A & A 


competitive conditions in this had to make a £ 10 m capita] injec- , 


sector and a spate of claims in tion coming on top of Its £34m 
the final months— a phenomenon injection two years ago. 


MINING NEWS 


experienced throughout the 
industry. Premium income rose 
from £5.48m to £?.51m and losses 
from £803,000 to £ 1.42m. 


Discussions on the sale of 
Sphere Drake by A & A are con- 
tinuing but no further details are 
available. 


Maxwell share alternative 


MIM hit hard by 
currency hedging 


BY CHARLES BATCHELOR 


BY KENNETH MARSTON, MINING EDITOR 


Hollis Bros & ESA, Mr Robert selling a 7 per cent stake last 


were unexpected deteriorations Maxwell’s office and schools 
in the Excess or Loss Non-Marine supply group, is to make a one- 


week to fund its own cash offer. 
Hollis currently owns no 


HIM Holdings, the Australian 
base metal and coal producer, 
moved deeper into loss during 


Copies of the 1 984 Annual Report & Accounts may be obtained 
from The Secretary, Rockware Group pic, Riverside House, 
Riverside Way, Northampton NN1 5DW. 


ure w L»» nim-auiDe supply group, is to ixuuce a one- no ms currently owns no flrstiOwppkc nfits vwrJn 

Accounts and a high number of for-iwo share offer for Solicitors’ Solicitors’ shares, but it is offer- 115 y w 

in the now terminated Law Stationery Sodety to back ing one of its own shares for 


UK Property and Overseas Pre up last week’s cash offer from 
petty Facultative accounts, pergamon Press, another of Mr 


Finally 


■ strengthening of loss reserves 
from £ 99.5m to £122. 7m. 

As a result underwritiog losses 


further Maxwell’s companies. 


every two Solicitors’ shares in a 
deal which values each Solicitors’ 
share at just over 35p and the 


Pergamon last week bought entire company at £4m - 


the 50.2 per cent stake in Solid- Solidtors’ and Hollis were un- for full i 
tors’ owned by Thomson Organ!- changed at 35p and 71p respeo- as 27 .22 ra- 
sa tion to take tbe Pergamon tively yesterday. . 


A net operating loss of 
AS4Z.lm (£26. 7 m.) was incurred, 
compared with a profit of 
A$10.2m in the same of 1983-84 
when the subsequent earnings 
for tbe full 12 months came out 


stake to 74.4 per cent. 





Full acceptance of the 


At the same time it announced would lead to the issue of 5.76m 
that the ultimate aim was for new Hollis shares, 8 per cent of 


Solidtors’ to become part of 
Hollis though Hollis lacked the 


the enlarged equity. Pergamon 
will maintain its cash offer to 


available authorised capital to provide Solicitors’ shareholders 
make an immediate bid of its with an alternative to tbe Hollis 


Record results - 
“growth set to continue” 


own. 

Hollis accompanied yesterday’s 
bid details with an announce- 
ment that it will ask share- 
holders to increase its authorised 
share capital. Pergamon owns 
. 73 per cent of Hollis, which is 


MIM is yet another mining 
company to have misread the 
foreign exchange market Losses 
of more than ASlOm were 
incurred in currency hedging 
which, says tbe company, were 
taken to protect it from a big 
drop in the U.S. dollar, a normal 


all-share bid. risk reduction measure agains 

Pergamon and Hollis said they "the p-ientially disastrous effect 
considered that Solicitors’ busi- of adverse currency movements. 1 


It adversely affected coal and 
copper production and inter- 
rupted ship loading for more 
than two weeks. 

MIM’s sales in the latest period 
rose 19.7 per cent to A$8 12.4m, 
helped by rising output at the 
two new coal operations, but 
revenue was hit by low prices for 
copper, lead and silver for most 
of the time: the weakness of the 
Australian dollar developed too 
late in the period to benefit 
income to any real extent 

Despite the poor result, the 
company says that its position is 
improving as cost-cutting moves 
become more effective ..and 
higher production levels are 
achieved. In addition, prices of 


Results for the Year Ended 31 st December, 1 984 


a publicly-listed company after supplies. 


ness was complementary to 
Hollis’s and believed the merged 
company would emerge as a 
strong force in the field of office 


HST reduction measure ££££ 

"the potentially disastrous effects bytheThS whirT^ 

of adverse currency movements.” bid 


The company also suffered approach by Mr Robert Holmes 


from the strike of state eiectri- k Court; the Australian entre- 


aty workers in Queensland preneur. In London yesterday, 
which was responsible for more shares of MIM closed unchanged 


than AS20m of the latest loss, at 177p. 


1984 


COMPANY NEWS IN BRIEF 


Turnover 


£421 m. 


£365m. 


9.3% 


Profit before taxation 
Earnings per share 


£32.7m. 


£23.2rrL 


33.1 Op 


24.28p 


+ 40.8% 
+ 36.3% 


Charles Fulton, independent ment to be at least maintained; 
money broker, has integrated its they arc proposing a two-for-one 


Higher output and lower 


Despite an uneven market for construction materials, we improved performance in sand and gravel 
aggregates, ready-mixed concrete and bricks. We have strengthened construction materials through 
acquisition, and as a result the rate of addition to reserves has exceeded our rate of extraction. 


European operations via an 
agreed merger of Charles Fulton 
(Luxembourg) with Charles 
Fulton (UK). 

The merger will be imple- 
mented by a share-exchange 


scrip issue. 

At March 31 the net asset 
value was shown at 290 ,8p, com- 
pared with 228 Jp a year ago. 

In the half income totalled 
£457,000 (£317,000). Profit was 


costs aid Phelps Dodge 


HAVING MADE six consecutive now largely completed, of a high 


scheme with the UK side acquir- £^1.0W (£304.(£)) subject to 
ing the Luxembourg operation *** £133,000 (£96,000). 


As previously reported, the sale of the Australian minerals business was completed in June. Our main 
investment outside Europe is now in North America where the minerals business showed a great 

9j nn *j, to the de P res sed economic conditions in Western Canada? our 
distribution activities there did not recover as fast as we had expected. 


One of the factors which has led to improved profits has been a continuous effort to concentrate on 
the growth areas of the Group and, at the same time, to dispose of assets that would not 
contribute an adequate return in the long term. This policy has led us to invest in major capital 
expenditure. In particular, an automated clay tile plant was brought into production at 
Keele, and a new highly efficient brick plant of 50 million bricks capacity will be ^ 

commissioned during this year. 


from managing director Mr 
David Gardiner, and other execu- 
tives of tbe Luxembourg com- 
pany. 

★ * * 

Dublin - based MacDonagh 
Boland Crotty MacHedmoad has 
acquired a two-thirds share- 
holding in London insurance 
broker Maeey Williams, a 
specialist in the placing of cor- 
porate risks for U.K. companies. 
The Irish concern will use the 


quarterly losses, the big US. grade zone at the MoreS 

copper-producing Phelps Dodge property. 

has returned to a profit of SL6m * * * 

“ ** *** quarter °* While high gold prices in 

In the’ previous three months were* befne^enioved 
there was a loss of S22.6m before 
year-end writedowns of 8195m. wor id durine the 
while the first quarter of last 


Morenzi 


Windsor Securities (Holdings) y^Sin^^ritedoiS^^sSsS mI ?* s j^^thw-^parts ^the 

a 1 ?. S'HriS 

months ended March 31 1985 and JSSitSS In StraorffiSrs st 2 ke suffered, from the 

says it has "strong" financial of S25^ extraordinary gam effects of the strong dollar. Net 

SSSi^.^flsSiSS” 1 ’ Phelps attributed lle.n, 

Turnover totalled £347.000 


effects of the strong dollar. Net 
income for- the period has fallen 


x-uejpb nuiuuum me . loro- ♦„ -on r, .. — . . 

round to cost - reduction pro- share fit?? VSJJTmi’K 
grammes and high production - ’ from a restated SLl-3m 




restated SlLSm 


Brentnall Beard (Holdings), is an 
insurance broker. Earnings 
amounted to 0.8p (l.lp) after tax 
of £46,000 (nil) and the net 


acquisition as a ^ringbMrd for interLm ’ dividend is increased to 
development in the UK insure 0 55p (0 . 5 P ) per 10p share. 


mines, despite a fail of nearly 5 
cents per pound in the average 
spot price for copper on the New 
York Commodity Exchange. 

Earnings of the company’s 


In the first quarter of 1984. 
* * * 


We expect the recent high level of capital expenditure, particularly in 
brickworks and aggregates, and the cost cutting that has been 
carried out, to produce a further increase in profits In 1 985. 


D. L Donne 
Chairman 






ance market. 

*r . + 

For the half 


• Sooth African Manganese 
Amcor, the world’s biggest- sup- 
plier of manganese, has made a 
comeback in the year to. Feb- 


* Hr ★ 

The following securities have 


primary metals division— mostly ruary 20. It has made a pre-tax. 


March ofXw- *£****£*» Share Infor- 

land investment Company have ! (Sectlon . Pro _ 


increased from 2.66p lo 3.68p per 


share, and the interim dividend petty 


copper— amounted to S10.2ra in 
the latest quarter compared with 
a loss of S26.9m in the same 
period of last year. 

Copper production rose to 


profit of RI18.04m - (£49m) 
against a loss of R 485, 000. At 
net - level after extraordinary 1 
e ammgs come out at 
R93^7m against R14.39m. The 


is Lifted to 3p. against 2.3p. The 
directors expect the final pay- 


Optometries 

trials). 


(USA) ( Indus- 


98.900 tonnes from 76.900 tonnes final dividend is lifted to 27 rents 
a year ago. although much of the to make a total for the wsr rf 

tnxrascs raHo -the mlninn ■» 


increase reflected tiie mining, 37 cents against 5 cents. 
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Gaflairer attained record-results 
in the first three .months, of this 
year with pre-tax profits advanc- 
ing from £36, 9m to £3&2m- after 
a more than doubled interest 
chaise of £5.ftxt reflecting both, 
higher raxes and acquisition 

costs. . " '•; '■.;■■ ■ .- • ■• 

. Tobacco; the group’s .mainstay 
badness; experienced a buoyant' 
home market as a result- of the 
trade' buying' record 1 volmnes 
ahead of the Budget. 

M Export'. sales showed good 
growth, - "- the directors state -mod 
add that overseas tobacco sub- 
sidiaries' trading profits were up ' 
by 8"per cent 

Overall tobacco operations eon* 
trfbuted trading profits of £36.8m 
compared with £34-7m. 

Gall after, - , which is '.-wholly- . 
.owned ter -American Brands Inc 
of -the. .UjS., has other -interests 
in optics, .pumps and valves, 
retailing, and wholesaling; office 
products and housewares. 

The optical side achieved 


“good sales growth” with trad- 
ing 'profits ahead by over 6 per 
cent to £B.4 hl In engineering, 
an improvement from Saunders 
Valve' was more titan offset by 
the effects of the miners* strike 
and the drought in. Africa on 
Mom Pumps. 

’’Excellent figures” . were 
achieved- by Forbuoys which 
helped distribution .activities 

record a 36 par eeut rise to 
tXAm. Ofirex;- office products, 
was held bade by '"somewhat 
sluggish trading conditions ” 
with - paxtcslar difficulties in 
Australia, — profits from this 
division fell by £100, WO to 
£500.000.' 

Within housewares. Prestige 
made a . “sound start” to the 
year, although demand in the 

UK was quiet. 

Group turnover for th e th ree 
months amounted to £877 fim 
agansi £743.3m. Turn over for 
the whole of 1984 was £2.84bn 
which generated pre-tax profits 
Of fJ.08.2m. 
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J. J. Frost ahead by 25% 


SOLID ALL -round progress has 
been achieved by the X /. and B. 
Frost group in 1984, • with turn-: 
over rising 39 per emit to £85.34m. 
and the -profit before tax increas- 
ing by 25per ceat, frojn £83 1,000 
to £l,04xn. .The group intends to 
build on its three successful and 
complementary divisions— petro- 
leum retailing, sales promotion, 
and banking services. -. 

The dividend Is lifted from 
Op to. 3Ap net, the final being 
2p- -- 

Mr R- J. Frost, the chairmen, 
says the progress of 1984 was. 
“ all the. more remarkable ” as 
toe results include a loss, of- 
revenue in Look Service Station^ 
(operator of leasehold sites) as a 
result of -^he - lease terms dispute 
with Eif on: * - - * . 


, The rent review date has now 
arrived, and the group has been 
advised that the lease terms 
■ should be . reduced by around 
:£lm per annum. Cost to share- 
holders of this dispute included 
Yin the 1984 figures for the five 
months is about £250,000, and for 
January to March 2985 will be 
around £200,000 up to the review 
date.: . 

During the year 13 -new petro- 
leum sites were acquired and a 
farther 20 net acquisitions are 1 
- anticipated for 1985. The chair- 
man looks .for. further progress 
this year. 

After: tax £210,000 (£234.000) 
and ' . ; minorities £175,000 
(£1Q2JM0), earnings per share 
are shewn to be ahead from 
6.66p to 7.17p. 


- Granville & Co. Limited 
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Farnell 
rises by 
28% to 
over £20m 

FameU Electronics, the elec- 
tronic components distributor 
and manufacturer of power 
supplies, achieved a 28 per cent 
increase la taxable profits from 

£ 15.79m to £2029m In the 53 
weeks to February 3 1965. 

Nearly all toe improvement 
stemmed from the electronic 
component distribution division 
which raised its contribution by 
£4-d2xn to £15.47x0. 

Electrooic manufacturing and 
marketing operations returned 
less at. £S.2m, against £&84m, 
while 1 the consumer goods 
distribution ride contributed an 
unchanged £142.000 — other 
activities, including toe parent 
company, - added £L47m, com- 
pared with £950.000. 

Total turnover amounted to 
£77 .82m, against ££2fi6m. with 
£49.93m, up from £38.35m, 
attributable to electronic com- 
ponent distribution. 

The- total dividend is being 
lifted from an equilavent l-5p to 
LSp with the final payment up 
by O.lp to lp. Stated earnings 
per^ share were 2£p higher at 

Tax took £&Sm (£7.63m), 
leaving the net balance at 
£11.39m (£8.16m). After minori- 
ties and dividends the retained 
profit was £9.14m <£6^Sm). 

• comment 

The strengths of Farnell 
Electronics seem to come 
through most in times of weak 
demand : in the industry. In 
these results there is little sign 
that the dominant distribution 
business has been effected by 
poor demand~-quite the reverse 
since margins, already high at 
28 per cent have climbed to 31 
per cent The key to this 
success is Famed's emphasis on 
small-batch distribution . rather 
than - bulk supply— and the 
customer base of small businesses 
is clearly very resilient The 
picture is somewhat different in 
power supply manufacturing 
where profits have fallen in line' 
with industry destocking but 
this activity now accounts for 
only 16 per cent of the group's 
profits and this proportion is 
likely to fall still further in the 
current year. Overall, the 
group should make £23m pre- 
tax, possibly more, but the out- 
look depends very much an when 
industry demand for electronic 
components begins to pick up. 
The distributors are looking 
anxiously to the U-S. for the 
first hints of recovery. When 
this comes, Farnell shares could 
bo ripe for a rapid re-rating, 
after failing behind the market 
in the past year. At 195p un- 
changed they -are. good value, 
trading on a multi jde-of-17- - 


James Beattie 

With earnings showing a rise 
of 25.6 per cent; from 8.79p to 
12.3P-, for the year ended 
January 31 1985, James Beattie la 
lifting its dividend from 3.4p to 
4J5p net A 1-for-l scrip issue 
In A ordinary shares to both 
classes of ordinary holders is 
also proposed. 

Sales . of the group, which 
operates six department stores 
in the West Midlands, rose only 
9.7 per cent to £4L72m. But hte 
trading profit was up 16.6 per 
cent to £4.14m and the pre-tax 
balance by 17.4 per cent, from 
£4.19m to £4.92m_ Tax took £2.1 m 
(£L95m). 


Rush & Tompkins profits 
lag behind soaring sales 


APPOINTMENTS 


Lloyds Bank changes 


THE LONG term nature of the 
Rash & Tompkins Group busi- 
ness-property Investment and 
construction — is highlighted In 
the 1964 results, state toe direc- 
tors. 

Turnover has resumed its 
upward path with a 36 per cent 
rise to £U7.8m, but toe trading 
profit has hardly moved and the 
pre-tax balance shows only a 
3.15 per cent increase, from 
£2. 95m to £3.05m. 

However, the directors con- 
sider the results justify an In- 
crease in the dividend, and are 
paying a final of 5.6Sp a total of 
7.65p net against 7.25p. 

Because the businesses have 
certain seasonal aspects the 
directors are . changing the 
accounting year-end to March 31. 
The next accounts wilt cover 15 
months to March 31 1986, and 
dividends will be paid in Janu- 
ary, June and October; there- 
after they will normally be 
payable in April and September 
each year. 



Mr Derek Palmar 


ach year. Rationalisation of the property 

Mr D. Palmar, the chairman, investment portfolio has con- 
in the years 1982 and 1983 tinned, says the chairman. Land 


«man increase in turnover. This 
year expansion in turnover was 
resumed and was almost equally 
divided between the UK and 
overseas. 

“ Even this much higher figure 
understates the real growth in 
our property business in the 
United States of America where 
we operate through partner- 
ships, the whole of whose turn- 
over is not reflected fully in our 
gronp accounts. 1 " 

Although there is a time lag 
between turnover and profits, 
the group still achieved an 
increase of 20 per cent in trad- 
ing profit in the two years 
1983-84. says Mr Palmar. 

tn the year net rents came to 
£L53m (£2.44m) and the trading 
profit to £3.03ro (£3.1xn>. 

Interest charges were £2J>6m 
<£2£9m). 

Earnings are shown at 22.6 p 
(21fip) after tax £491.000 
(£546.000) and minorities £2.000 
(£5.000). There are extra- 
ordinary charges of £200,000 
(£301,000) of which the main 
item is reorganisation costs. 


trial nature and representing 10 
per cent of the portfolio, nave 
been sold and replaced by nearly 
£5m of retail and office property. 

There was an increase in 
borrowings at the year end as 
a result of further investment 
in property and development in 
both the UK and the U.S.; these 
should fall as the developments 
are sold. The holding in 
undeveloped land is also being 
reduced. 

Bankers are giving substan- 
tial support and early this year 
a syndicate of five of them made 
available a U.S. 5 15m medium- 
term multi currency unsecured 
loan facility, which will provide 
funds for the property business 
tn the U.S. 

Total net borrowings are just 
over 50 per cent of the invest- 
ment in property. This invest- 
ment. some £S0m at the year- 
end. was made up of £47 .5m 
being the value of the UK port- 
folio; £18.9m being land and 
buildings held for or in course 
of development, and £13.4m 


being the group's share of the 
assets Of the American partner- 
ships. In the directors’ opinion 
the current market or realisable 
value of the assets substantially 
exceeds book value. 

At the year-end net asset value 
was shown at 377p per share, 
against 379p a year earlier. 

All properties held as fixed 
assets have been valued by Mr 
A. E. Ley lend, a director, with 
professional assistance, and they 
have put an open market valua- 
tion on the properties of £47.6m, 
which has bees Incorporated in 
the accounts. The group's share 
of a property held as an invest- 
ment in toe V3. was profession- 
ally valued at $5.65 m, and that 
has been taken into the accounts. 

• comment 

Denizens of the City may already 
be aware, as a result of the 
traffic congestion caused by the 
Aldersgate development, of Rusb 
& Tomkins’ single most 
important property development 
Letting contracts on this 40,000 
sq ft project may well soon be 


group's net assets per share. 
More news on this development 
pins a rise in total dividend, that 
takes the yield up to 4.44 per 
cent should all compensate for 
the failure of pre-tax profits to 
live up to forecasts— the £3m is 
about £)m shy of the analysts’ 
average. Lower margins pins 
the decision to go for turnover 
growth rather than a profits 
increase have also had an effect 
At present the shares are 
trading at a 35 per cent discount 
to net asset value— possibly 
reflecting caution by the market 
in rating a company with a gear- 
ing of over 90 per cent — a tittle 
too rich even for a property 
developer although some of the 
edge is taken off this by the non- 
recourse funding used in the U.S. 
which limits the risk exposure of 
the parent For 1985 the market 
is looking for pre-tax profits of 
just over £4m, which on a 
modest tax rate of 15 per cent 
(the group has £2lm in tax 
allowances in its books) put the 
shares, at 244p. on an undemand- 
ing prospective multiple of 8±. 


Mr David Harrison has been 
appointed an assistant geaeral 
m ana ger in the corporate bank- 
ing division of LLOYDS BANK.. 
He succeeds Mr Martin Crntten- 
den, who is now general 
manager, group headquarters. 
Mr Harrison, previously regional 
director and general manager 
for Greater London (South), 
has been succeeded by Mr Terry 
Baker, formerly manager of the 
bank’s City office. Mr Tony Bird 
is the new manager of City 
Office. He was previously deputy 
regional general manager in 
Central London (West) regional 
head office. Mr Peter Constable 
has been appointed regional 
director and geaeral manager 
for Greater London (North), 
succeeding Mr Vic Tyrrell, who 
has retired. Prior to his appoint- 
ment, Mr Constable was on 
secondment to toe Committee of 
London Clearing Bankers. 

★ 

Hr Bob A. Harris has been 
appointed secretary and chief 
financial officer of McCORQUO- 

DALE COMMERCIAL PRO- 
DUCTS. 

A- 

WESTBURY HOMES GROUP 
b as appointed Hr David Winch 
as its new chairman. He was on 
the board of Tarmac and chair- 
man of Tarmac Industrial Hoid- 


T be NE WCASTLE BUILDING 
SOCIETY has appointed Mr 
D. W. Midgley. a general mana- 
ger. He has been deputy general 
manager since 1983. 

ALEXANDER HOWDEN has 
made Mr ML R. McDermott and 
Mr ZL Drain directors. 

* 

Hr F. E. BtxRen has become 
a director of ALEXANDER 
HOWDEN REINSURANCE 
BROKERS. 

* 

Mr Herbert John Tudball has 
retired as director and company 
secretary of SIDNEY C. BANKS. 
Mr Cotin Newman Thomson has 
succeeded him as company secre- 
tary. Mr Thomson has been 
with the company since 1974 as 
Chief accountant. 

* 

Mr Philip Court, chief general 
manager of Midshires Building 
Society, has been appointed 
chairman of the MIDLAND 
ASSOCIATION OF BUILDING 


SOCIETIES. Mr Court, who 
already represents the Midlands 
on the Building Societies Asso- 
ciation's Nations'll Council, pre- 
viously served for one year as 
deputy chairman to the Midland 
Association. 

■k 

Mr Hike Kargin (Nissen Inter- 
national) and Mr John Warren 
(C- L. Gaul and Co) have been 
elected as the first chairman and 
vice chairman respectively of the 
RECREATION AND LEISURE 
TRADES ASSOCIATION, a new 
member group affiliated to the 
British Sports and Allied Indus- 
tries Federation. 

* 

Mr Keith Jacobs, BIRDS EYE 
"WALL’S marketing director, Is 
to leave at the end of July to 
take up an outside appointment. 
He will be succeeded as market- 
ing director by Mr Eric Walsh, 
presently general marketing 
manager (frozen foods). 

BRADBURY WILKINSON has 
appointed Mr Derek Salmon as 
managing director of security 
printers Aero-Print, of Ayles- 
bury. Ho was formerly general 
manager of Burroughs Business 
Forms UK and previously held 
a succession of senior appoint- 
ments with Rank Xerox. 

* 

Mr Arthur A. Bran tan has 
elected to the board of ALCAN 
ALUMINIUM. He replaces Hr 
Frank S. McCarthy who has re- 
signed for personal reasons. Mr 
Bruneau, who has been secretary 
and chief legal officer since 1972. 
has also been appointed senior 
vice president Mr Michael 
C d’E. Miller has been appointed 
director of corporate communi- 
cations. 

k 

LAING PROPERTIES (UK), 
the subsidiary recently formed 
by Laing Properties to be 
responsible for its activities in 
the UK has appointed Mr 
Geoffrey Glover as deputy 
managing director. He will be 
responsible for toe operating 
divisions; retail, offices, indus- 
trial and technical services. 
k 

HENDERSON UNIT TRUST 
MANAGEMENT has appointed 
Mr X. C. Dickson, Mr S. C. Nevitt, 
Hr B. D. Bush and Mr P. Jr. 
Thomill directors. 


news 


This announcement appears as a matter of record only 



WESTBURY HOMES GROUP LIMITED 

: - A new company formed by its management has purchased 
- Westbury Homes pic for approximately _£ll.75m. 


Brown Goldie & Co Limited 
Ciricorp Venture Capital 
Colonnade Development Capital plc 
CbuncyBank Development Capital 
- - Blectra In vestment Trust pic 

.... .1 . Gresham Trust pic 
TheHoare Candover Exempt Fund 
“ Investors in Industry pic 

Klein wort Benson Development Capital Limited 
Legal & General Assurance Society Limited. 

The London Life Association Limited 
Midland Bank Equity Group 
Murray Ventures pic 
CIN Industrial Investments Limited 
North British Canadian Investment Company pic 
’ . The Prudential Assurance Company Limited 
: - . TargetGroup 


. . arranged by 

Investors in Ihdnstry pic 

in association with 
panmnup e Gordon & Co 


P r uv en tnre 


Extracts from a statement by the Chairman, 
Mr John M Menzies: 

“We started the year with two main 
activities, namely, distribution and services. It 
was decided to concentrate our resources in the 
distributive area where our corporate knowledge 
and skills lie. The cash proceeds from rational- 
isation created a strong balance sheet for the 
expansion of our mainstream business. 

A number of propositions are being actively 
considered ” 

“It is worthy of note that over the past 
five years investment through capital expenditure 
and acquisitions in our main business has 
amounted to more than £3 5m” 

“Group turnover has increased by 9.6% 
over the previous year. Pretax profits have 
increased by 29.5%. This is another excellent 
performance.” 

“All areas of the Group contributed to 
the increase” 

“A final dividend of 2.25p per share is 
recommended making a total dividend of 3.375p 
per share, an increase of 12 l A%r 

“The new trading year has got off to a 
good start in all areas of the Group and I have 
high hopes that another satisfactory increase in 
profits lies before us” 

i L . ^sj— 


Profit before tax: £millk)iis 
Ten years growth 


1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 



1985 

£m 

1984 

£m 

TURNOVER 

505.3 

461.2 

PROFIT 

BEFORE TAX 

17.1 

13.2 

AFTER ACTUAL TAX 

92 

9.2 

ORDINARY 

SHAREHOLDERS* FUNDS 

432 

38.0 

PER ORDINARY SHARE 

EARNINGS-ACTUAL TAX 

16.1p 

15.9p 

DIVIDENDS 

&375p 3.0p 

DIVIDEND COVER 

4 Jb 

53 



Menzies 


If you would like to receive a copy of John Menzies* 1985 Annual Report, phase write to: 
The Secretary, John Menzies pic, Hanover Buildings, Rose Street, Edinburgh EH2 2YQ. 
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Secret ingredient at Schweppes 

Peter Marsh investigates the skills of the flavour scientists 


MTKP. WOODROW has proud, 
memories of a concoction called 
Red Bitters. 

Mr Woodrow, senior flavour 
scientist at Schweppes Inter- 
national, recalls that perfecting 
the taste for the drink, a non- 
alcoholic form of Campari, was 
a particularly complex task that 
stretched to the limit his 
abilities to conjure up a required 
flavour from a mixture of 
chemicals and fruit extracts. 

Schweppes, the soft-drinks 
arm of the £2bn-turnover Cad- 
bury Schweppes group, employs 
Mr Woodrow and three other 
flavourists as vital elements in 
the race to open up new market 
opportunities in the world 
drinks business. 

“ The crucial thing (about a 
new drink) is character and 
point of difference,” says Dr 
Alan Grin ham, Schweppes's 
director of research and 
development 

Thus the skills of the flavour 
scientists are invariably behind 
any additions or embellishments 
to the company’s range of drinks 
products, which currently stands 
at 400. 

In soft drinks Schweppes is 
fifth largest in terms of sales, 
after Coca-Cola, Pepsi-Cola, 
7-Up and Dr Pepper, which are 
all (J.S.-owned. The first two 
groups dominate in this area, 
accounting for more than half 
total sales, which are estimated 
at about £70bn a year. 

Schweppes or other companies 
with which it has franchising 
agreements have bottling plants 
in 59 countries and between 
them account for annual drinks 
sales of about £lbn. 

The importance of flavour 
technology was demonstrated 
last week when Coca-Cola said 
It had changed the secret recipe 
for its brand-leading drink. 
The company said the new 
recipe would give a sweeter, 
improved taste — though Pepsi, 
Coca-Cocal's arch rival. Imme- 
diately heralded the announce- 
ment as evidence that the world 
leader bad lost confidence in its 
staple product. 

The fierceness of the compe- 
tition in soft-drinks is illustrated 
by Dr Grinham's reluctance to 
name Mr Woodrow's three 
colleagues for fear that they 
might be poached by the 
opposition. 

And an inpenetratable 
shroud of secrecy hangs over 
an unnamed Schweppes worker, 
28 years with the company, who 
is employed to commute around 
five factories in Britain, South 
Africa, Bulgaria, Spain and 



Hugh Rootled go 

Mike Woodrow In the laboratory: “ More an artist than a scientist . _ . " 


Australia to supervise mixing 
of vital extractions in 
Schweppes tonic waiter, the 
company’s top selling product. 

This man, who works at the 
company’s research head- 
quarters in north London but 
is kept firmly out of the public 
gaze, is one of the only five 
people in the group who knows 
the full recipe for the drink, 
whose uniqueness, according to 
Schweppes, lies in a particular 
essence made from oranges and 
lemons. 

Dr Grinham says of his team 
of flavourists: “They are more 
artists than scientists. They 
have an ability to detect from 
a complex mixture of chemicals 
that there is a certain note that 
will affect taste.” 

The work of Mr Woodrow and 
his colleagues starts with a 
request from the company’s pro- 
duct developers to find a flavour 
with a particular characteristic, 
perhaps with a hint of tropical 
fruit or something that is 
vaguely exotic. 

The four flavourists have at 
their disposal a “bank" of 
several thousand liquids, which 
are fruit extracts or chemicals 
either produced by Schweppes 
or bought from suppliers. 

The flavourists rely on their 
noses to come up with the right 


formulations. They each have 
their own sealed. air- 
conditioned room 'to keep away 
off-putting smells. Typicajiy, 
the worker sniffs a sequence of 
mixtures before producing a 
dozen or so that be thinks will 
satisfy a specific brief. 

Tasting comes afterwards. 11 If 
it smells right, then it’s worth- 
while to taste,” says Mr 
Woodrow. 

Later comes the refining of 
the formulation to meet com- 
ments from marketing people 
and engineers who may be 
called upon to devise plans to 
make the product 

Mr Woodrow says that 
hazards of the job Include com- 
ments from acquaintances who 
complain he smells fruity. And 
colds can be a problem as a 
blocked nose reduces his effec- 
tiveness. 

According to Dr Grinham, 
each of the flavourists have 
their own special style. He can 
normally tell which of them 
developed a specific flavour — 
even though he cannot put into 
words what is unique about each 
person's work. 

Mr Woodrow and his col- 
league come up with about 
eight new flavours a week. On 
average, roughly one in 30 


evolves into a new formulation 
which goes on the market 

Generally, an idea for a new 
flavour takes three months to 
develop into an approved 
formula. Nine months or so 
later, the new drink swings 
into production, in one of 420 
bottling plants run by 
Schweppes or its franchisers. 

In rough terms, only 0.1 per 
cent of the beverage is 
accounted for by the all-im- 
portant flavouring Ingredients. 
These are shipped to the 
bottling plants in liquid form 
(either dissolved in alcohol or 
mixed with water to fonneDd 
emulsion) from the five 
Schweppes factories that torn 
out flavours. 

In a fruit drink . such as 
bitter-lemon or orange, perhaps 
80-90 per cent of the beverage 
is carbonated water. Often, 
less than 10 per cent is fruit 
extract, which Schweppes pro- 
duces at 12 plants around the 
world in a secret process. 

This figure can. however, be 
higher in some drinks which 
Schweppes promotes as being 
particularly nutritional — -Apple- 
rise, for instance, contains 100 
per cent apple extract The 
remaining ingredients are 
typically citric acid, sugar and 
colouring. 


A world of 
oranges, 
lemons and 
fizz 

WITH BOTTLING plants in 
roughly a third of the world's 
nations, Schweppes con- 
tinually tries to cross-fertflise 
ideas from around the globe 
to come up. with formulations 
suited to a particular country. 

A team of flavourists in 
north London may be brought 
in either to adapt a .brew 
already In production or to 
devise a new product for a 
specific nation. 

In Japan (a market that 
Schweppes entered only two 
years ago) the company tried 
out a new product, a drink 
based bn passion fruit and 
oranges. Japanese . citizens 
appear to like smooth-tasting 
beverages end find the taste 

of conventional Western soft 
drinks somewhat harsh. 

The drink was made with 
oranges from Israel, passion 
fruit from Brazil and khnow- 
bow from London. Further 
products chosen by Schweepes 
for Japan, were a grapefruit 
drink, based on embellish- 
ments of a product sold in 
Norway and made with fruit 
from Israel, and an apple 
beverage (ideas from Austria, 
fruit from West Germany). 

In Japan, Schweppes 
entered the market through a 
franchise agreement with 
AsahJ, a brewer, which was 
responsible for bottling and 
marketing, leaving the soft- 
drinks expertise to the British 
company. 

In Egypt, Schweppes came 
to a similar arrangement with 
an Egyptian company called 
A1 Mohandes. Since the 
franchise deal was agreed 
four years ago, people In 
Egypt have been sampling a 
Schweppes tangerine drink 
(tangerins shipped In from 
Turkey and marketing- ex- 
pertise from Bulgaria) as well 
as a new mango produet 
based on fruit grown locally. 

Other drinks chosen for the 
Egyptian market included 
beverages based on organes 
and lemons and the 
ubiquitous tonic water. 

The people who sell 
Schweppes’s products In 
Britain have also benefited 
from ideas developed else- 
where. This year the com- 
pany has Introduced in the 
UK* two new drinks — the 
Japanese orange/passion fruit 
mixture and LimoT> a nou- 
fizzy form of bitter-lemon, 
which was originally de- 
veloped for Spain. 



Trevor Humphries 

Sony’s TV production line at Bridgend, Wales 

Electronic prototype for 
commercial ordering 

BY ELAINE WILLIAMS 

machine failure. 

Companies .- .like -Mullard, 
National Panasonic and Sony 
are pioneering some of the most 
exciting hew uses of viewdata, 
a technology ' of which much 
was hoped because of its effec- 
tiveness and low- cost but which 
has bad to wait until adoption 
by commerce and industry to 
realise that potential Now in 
the UK. more than 50 per cent 
of the 52,000 viewdata sets in- 
stalled are in business applica- 
tions. 

Sony operates its own 
in-house system connected to 
electronic noticeboards around 
the Bridgend location, giving 
the latest news from the local 
camera club, the dak's menu 
from the canteen and personal 
advertisements. 

Now it is developing a new 
' viewdata network as part of its 
£8. 5m investment in new pro- 
duction facilities at Bridgend. 

It will be used to track the 
production of televisions and 
viewdata sets 
Each circuit board will have 
a unique bar code to make it 
possible to trade electronically 
its progress through the factory. 

Some 30 per cent of the 800 
components which make' up a 
television main control board 
are still inserted by hand. 
Sony’s managers hope the new 
viewdata system will help to 
stimulate worker’s interest in 
reducing errors during this 
repetitive process. An average 
of 1,500 circuit boards will pass 

Mi>h AMrator sfntinn each week. 


MULLARD, the UK-based elec- 
tronic components subsidiary of 
Philips of the Netherlands, and 
Sony of Japan, one of Its 
biggest customers, are linked 
through an electronic system 
which many see as a prototype 
of commercial ordering net- 
works of the future. 

Mullard in the UK runs 
a viewdata system for its 
customers called Movies — termi- 
nals have been installed oh 
their premises connected over 
telephone lines to a Mullard 
computer. Messages can be sent 
both ways — Mullard can give its 
customers an idea of What it 
has in stock and its customers 
can place their orders at the 
speed of light. 

Sony places the hulk of its 
orders for its Bridgend, south 
Wales, factory with Mullard 
over this network. The advant- 
ages from Sony's point of view 
include the ability to check the 
status of back orders and 
deliveries. It also functions as 
a simple electronic mail system. 

Mullard's potential advantages 
include a reduction of adminis- 
trative costs because the custo- 
mer originates the order entry, 
increased sales to key customers 
because of the new efficiency of 
the system and potential access 
to competitive information. 

Suppliers of production equip- 
ment to Sony's UK factory like 
National Panasonic has also es- 
tablished provate viewdata for 
the ordering of spare parts and 
to make its simpler to call ser- 
vice engineers in the case of 
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Viewdata 
system 
for Lloyds 

RADIO RENTALS. Contract*, 
part of the Thorn EMI group, 
has Just completed a viewdata 
system for Lloyds Bank. that 
will be used to provide up-to- 
: date information for- personal 
loan applications and insur- 
ance examples for- customers 
in Lloyds new "Saturday Ser- 
vice" branches. ... 

RRCs viewdata terminals 
are linked via RT telephone 
lines to mainframe computers 
in Nottingham, which store 
over om pages of informa- 
tion- After Initial use. in 
London headquarters offices 
and in the 130 branches that 
open on Saturday, the service 
may be ex tend ed to other 

parts of .the UK. ' . 

Customers will be able to 
apply for on-the-spot personal 
mans up to £5,000. 

• BRC su pplied and Installed 
200 Sony KTX-9000 UB view- 
data terminals and a similar 
number of alphanumeric key- 
boards. for the system which 
provides a 14-page memory 
store facility to minimise 
on-line telephone costs as 
well as automatic dial, and 
re-dlal facilities. 


Saving energy 

A JOINT venture by Harwell 
and I Cl is aimed at reducing 
energy costs In the process' 
industries by up to 70 per 
cent 

To be called the Energy 
and Process Integration Ser- 
vice (EP1). the venture will 
make available process in- 
tegration techniques success- 
fully developed and applied 
by I Cl where savings of 
nearly £30m a year have been 
identified. They offer a 
systematic alternative to the 
piecemeal approach often 
adopted in energy conserva- 
tion. 

In the UK, EPI Is already 
carrykag out work for British 
Sugar, Comtaulds Fibres and 
Procter & - Gamble, among 
others. Abroad, several - com- 
panies In the U.S. and India 
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happy returns. 



Wh, 


r hen Thai became airborne in 
1960, our philosophy was simple. 
Only the best of people would run 
the airline. Only the best aircraft 
would make up the fleet 
And the standard of service would 


be of the gracious, traditional kind. 
Thafs Royal Orchid Service took off 
and hasn't stopped climbing since. 
Our pioneering spirit has flourished, 
too, since we opened up Kathmandu' 
and Bali in the late 1960’s. 


We were one of the first to establish a 
special business class. 

We introduced the first non-stop 
flights to Europe. And established a 
north-west gateway to America. 
Served by an ever-expanding fleet of 



magnificent 747Bs and wide-bodied 
A 300s, Thafs route network now 
includes over 40 cities in 32 countries 
across four continents. : V. ' _ 
Many happy returns, many happy 
departures.- 
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Euro D-Mark floater 
market opens with 
n bang. Page 38 


WALL STREET 


Economic 
prove 
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wiffW rL^®tJof dug^nws in tine US. economy de- 
- hrLll* ^Wssed Wall Street stocks again yester- ' 
■tViiS 1 ^iday L writps Terry Bjf limd in New York. 

An.unexpeeteddip is the Commerce 
'*s leading- econotrpe indicia* 
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tost $1%, and Burlington Northern at 
$49% was $1% off, 

- i In the. airlines. United fell a further 
$1% to $40 as investors remained unim- 
pressed both by the recent trading re- 
sults and by the planned purchase of 
Pan. American's' Pacific operations — 

- some analysts have suggested that Unit- 
ed may be paying too high a price. Pan 

. Ame ri can, at $4%, shed $%. . 

Ea ste r n Air lanes, which h*s soared 
in analysts opinions as its survival plan 
has flourished, gained $% to $8%. Ameri- 

- can -Airlines, United's chief competitor 
oh the domestic routes., added. $% to 
439%, ' •: 

■General Dynamics fell $% to $66% on 
news that it was laying off some of the 
workforce. 

Trading in tobacco stocks was delayed 
after a downgrading by an analyst at 
Drexel, Burnham, Lambert -brought a 
wave of sell orders. At mid-morning, 
Philipp Morris opened With a fall of $4% 
to $86%, and R. J. Reynolds, $4% down at 
$77%. American Brands, at $64%, was 
$1% off. 

Tobacco stocks were hit by selling on 
Monday as Wall Street shied away from 
the implications of lawsuits coming to ’ 
court next month, which attempt to pin 
' legal responsibility for cancer deaths on 
to the tobacco companies. If successful, 
the claims would have formidable signif- 
icance for the tobacco manufacturers. 

Industrial sectors wilted at midses- 
sion. IBM shed an early gain to fall $% 
to $125%. Other technology losers in- 
cluded Honeywell, $1% down at $54%, Di- 
gital Equipment, $1% lower at $97%, and 
Control Data, $1% off at $28%. 

General Motors, under selling pres- 
sure this week, brightened by $% to 
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stock MAnurnmccs | 

NEW YORK 

DJ Industrials 
CU Transport . 
DJUtfflttes 

S&P Composite 

Apr! 30 Previous 

1,258.06 1.259,72 
57374 S7&39 

1S3JS2 154.13 

17&B3 10063 

Year ago 
1,170 J6 
48651 
125.00 
16043 

From 

FT-SE100 

FT-A AH-shara. 
FT-A50D 

FT Gold mines 
FT-A Long gift 

8714 968-5 - 

1.291.0 1.2929 
622.11 622^4 

88367. ‘68319 
. 50T3. . 508.6- 
10.57 Ip 57 

9155 

1.1385 

53474 

583.77 

. erza 

■1054 

TOKYO 

NikKef-Oow 
Tokyo SE 

12,426291248542 10,961-6 
967.28 969-86 861.11 

AUSTRALIA 

AHOrd. 

Metals & Mins. 

8752 . 868.7 
5632 -561.5 

756.0 

536.7 




AUSTRIA 

Credit Aktien 

81^28 7973 

55.18 

BELGIUM 

Belgian SE 

2,219.54 222383 

- 

CANADA 

Toronto 

Metals & Minis 

Composite 

Montreal 

Portfolio 

2,017.1- 3029.0 
2,6382* 2,650.8 

130.30* -131192 

25850 

25235 

11254 

DENMARK 

Copenhagen SE 

186.79 - 187.70 

19850 

FRANCE 

CACGen 

Inff. Tendance 

215.4 215.4 

117.4 117.5 

1785 

83.7 

WESTQSRMANY 

FAZ-AkBen 

. Commerzbank • 

- 420-96 42251 

1,226.1 1,230.1 ; 

353.65 
1532.1 . 

HOMO KONG 

Hang Seng 

152056 149757 

153756 

IMLV 

BancaComm. 

' 28151 : 27958 

21S50 

NETHERLANDS - 

ANP-CBS Gen 
ANP-C8S lod 

r closed - 2105 
.. dosed 168.9: 

180.4 

1275 

NORWAY 

OstoSE 

. 325.69 ; 326 J06 

28856 

SINGAPORE 

Straits Times 

-79151 ’78553 

993.91 

SOUTH AFRICA 

JSE.OoMs 

JSE Industrials . 

- 1567.4 

- .896.4 

' 973.5 

985.8 

SPAIN 

Madrid SE 

10952 108.72 . 

. 82.77 

SWEDEN 

J&P 

-A 

i 

I 

1,510.13 

SWITZERLAND 

Swiss Bank Ind 

.'4242 4245 

378.0 

WORLD . 

Capital Inti 

Apr 29 . ■ Prev. 
202.3 -2025 1 - 

Yearago 

188.7-' 

GOLD (per ounce) I 

London 

Zurich 

Paris (fixing)' . 
Luxarribourg 

New York (June) 

Apr* Pm 

■ - $321.00 $32350 

$32150 $32225 

■ $325.07 $32254 

-.. $32455 $32355 

$31650 $32720 


(London) 

»'• 

DU 

Yew 

FFr 


Urm 


CS 


IM.DOUM 

Apr 29 Previous 

3.0975 • 1111 

2515 25255 

a44 a4S 
25975 2JB115 

35 35165 

1,9835 1^87.0 

525 6255 

156625 1568 


STCMJNQ 

Apr 29 PraWous 
13435 153 

35525 353 

31Z75 3115 

11.715 11.7 

353 3515 

455 4525 

2.4655 2,4425 
. 77.45 . 775 

1596 1.682S 


OrrERCST RATBS 


(3-fnonth offered n»te) 

’ £ 


Apr 30 


Prw 


1 L 


rbank 


(offered rate) 

3-month U.S.S 
6-month U5.S 

UAlWRaidt 
UJ.3*MnlhCOs 
U. 1. 1 natt T^ 


12» 1» 

5 Vi 5%« 

5*%. S’Y.v 

1 (W« 10ft 


8’%s 8% 

9ft 9 

8ft 8%. 

855 850 

753 7.83 


U.S BONDS 


9ft 1987 
lift .1992 
lift 1995 
lift 2015 


Apr 30* Prev 

Price Yield Prfca YMd 
S9*ft» 959 99*%r 956 

102ft* 1157 101 a ft* 1153 

99ft* 1144 99ft* 11A4 

98 11.484 97* ft* 1155 


Corporate Apr 30* Prev 

AT&T Price Yield Price Yield 

10ft Jurw-lfleo 96ft 1150 96ft 1150 

3ft July 1990 77ft 950 77% 950 

8% May 2000 77ft T155 77ft 1155 

Xerox 

10ft March 1993 93589 1156 93589 1150 

DiamoQd Shamrock 

10ft May 1993 ' 92ft 12.10 ,92ft 12.10 

Federated Dept Stores 

10ft May 2013. 88ft. 12.10 88ft 12.10 

Abbot Leb; 

1150 Feb 2013 97.186 12.15 97.186 12.15 
Alcoa 

12ft Dec 2012 97595 1260 97595 1250 


FMANCUU. FUTURES 


CWGAOO Unsst High Low Prey 

IUL Traaaisy Bemta (CBT) 

8% 32nd3 oflOQft 

June 70-24 71-00 70-15 70-12 

ia TN w yBfc H— ) : 

$1m points o* 100ft 

June 8201 8208 9159 91^3 

CartHtoates of Dtpoaft (WM) 

$1m points of 100% 

June ■ 51^3 9151 9155 8159 

tONDON 

Tfcree-moatti IWr o d oBar 

$1m points of 100% 

June 9147 91.08 9055 9098 

2 D-f«ar Nottenal <NR 

E50.000S&idsof100% 

June 106-15 106-24 106-14 106-18 


COMMODITIES 


/London) Apr 30 pm 

SRver (spot fixing) 50850p 507 SOp 

Copper (cash) £122240 E155350 

Coffee (May) £2.10850 E2.117O0 

OH (spot Arabian Bght) S2755 


$66% after announcing it will build a 
new plant in Kansas. But at $40%, Ford 
lostSl. 

There was heavy trading in oil stocks 
again as the market assessed Atlantic 
Richfield's plan to restructure. At $58% 
it added $%, while Mobil, another candi- 
date for possible restructuring, gained 
$% to $30%. 

Brisk turnover saw Federal National 
Mortgage Association (Fannie Mae), $% 
easier at $15%, in line with the price set 
for an issue of 7m common stock an- 
nounced yesterday. 

A block of 3.1m shares in City Invest- 
ing was crossed through the third mar- 
ket at $37% - down $% on the overnight 
level. The unidentified seller was be- 
lieved to be Sharon Steel 
Takeover stocks played a less active 
role. Unocal toll $% to $46% as the 
struggle with Mr T. Boone Pickens con- 
tinued. 

In the credit markets, uncertainty 
over the policies of the Federal Reserve 
continued. Federal funds at 8%a per cent 
remained at the high end of the recent 
range, and the Fed again helped liquidi- 
ty with overnight system repurchases. 

The bond market turned higher fol- 
lowing publication of the economic data, 
but investors were unwilling to enter the 
market ahead of the Treasury’s disclo- 
sure of funding req uireme nts for the 
new quarter - believed to be a record of 
about $20.5bn. The bond market has en- 
joyed a long holiday bom Treasury 
funding pressures, and there is nervous- 
ness over its capacity to absorb the new 
flow, while uncertainty over the outlook 
for rates continues. 

LONDON 

Firmer tone 
overcomes 
early unease 

INITIAL UNEASE in London over Wall 
Street’s performance on Monday 
showed clearly as blue chips were 
marked down early in the session. 

The downward pressure was relative- 
ly light, however, and sales were readily 
absorbed. Subsequent selective pur- 
chases by institutional investors dis- 
persed the uncertain mood. 

Although volume was moderate, the 
-tone continued to -improve, -helped by 
first reports of the latest CBI survey, 
and the FT Ordinary index ended 2J) up 
at 971.4. 

Early gains in gilt-edged stocks were 
pared by late profit-taking after an un- 
expected late recovery in the dollar. 

Chief price changes. Page 30: Details, 
Page 3J; Share information service. 
Pages 32-33 

HONG KONG 

DEMAND for property issues dragged 
Hong Kang out of toe past week’s lethal 
gy and left most stocks posting strong 
gains. The Hang Seng index rose 23.19 . 
to 1,520,56. 

Interest developed in Swire Pacific af- 
ter the sale of Sutherland House in the 
central business district for a price 
above market expectations. The issue 
added 6 cents to HKS24.00. In other 
property stocks, Hongkong Land put on 
2 cents to $5.70 and Sun Hung Kai Pro- 
perties which reported lower 1984 
profits was 60 cents ahead at HKS11.20. 

Elsewhere, China light put on 20 
cents to HKS14R0, Jardine 30 cents to 
HKS12 while Hongkong Bank remained 
unchanged at HKS45.50. 

SINGAPORE 

SELLING pressure continued in Singa- 
pore, and prices drifted lower through- 
out toe day. The Straits Times industrial 
index lost 3.72 to 791.81. 

Plantation issues r em a i ned firmer, 
however, on higher international prices 
for palm oiL Consolidated Plantations 
closed 10 cents higher at SS3.10, and 
Sime Darby put on 3 cents to S$1M. 

Cycle & Carriage lost 6 cents to SS3.82 
on continued reaction to lower half-year 
results and Ssangyong Cement, also 
with lower profits and dividend for 1964, 
was 3 cents lower at SS1A4. 

SOUTH AFRICA 

A HESITANT mood overcame Johan- 
nesburg, following' a bomb blast in the 
headquarters of Anglo American, and 
znort shares ended little changed. 

Anglo American Carp, which put on 1 
cent to R26-.35, said it would reinstate 
toe 14,400 black workers sacked at its 
Vaal -Reefs mine; Vaal Reefs recovered 
half of Monday’s losses to end up RL25 
at R188. 

Platinums were narrowly mixed, with 
Rustenburg adding 1 cent to R17.10. Dia- 
mond share De Beers was also firmer at 
1110,32, up 7 cento. 

CANADA 

TORONTO was broadly lower, taking its 
cue from Wall Street’s performance. 

Dome Petroleum was again active, 
gaining 5 cento to C$3.35. The company 
has guaranteed its chairman a payment 
of C$1 .5m if he is fired or resigns follow- 
ing a takeover bid. 

Golds were lower with Campbell Red 
Lake off C$% at C$28% and Lac Minerals 
C$% lower at C$35%. 

Industrials and utilities were lower in 
Montreal with banking issues showing 
slight gains. 


EUROPE 

Run-down to 
May Day 
takes toll 

THE run-down to today’s May Day holi- 
day took its toll on trading in European 
centres yesterday leaving most bourses 
tittle changed in quiet volume. 

The weak overnight tone on Wall 
Street, where the Dow Jones industrial 
average posted its largest one-day re- 
treat of toe year, also proved an inhibi- 
tion. 

Some profit-taking in otherwise thin 
Frankfurt trading left the Commerz- 
bank index down 4 at 1,226.1 
Chemicals proved a weak sector. 
Hoechst, due to announce full 1984 fig- 
ures later in the week, fell DM 2.30 to 
DM 212.70. Bayer was DM 2 lower at 
DM 213.50 and BASF fell DM 3.20 to DM 
202.60. Pharmaceutical Sobering de- 
clined DM 2 to DM 445. 

Siemens was another of the day’s los- 
ers, down DM 6.60 at DM 533.40, while 

Markets in Amsterdam were closed for 
a public holiday. 

AEG shed DM 2 to DM 109 and BBC fell 
DM 3 to DM 207. 

In the high-technology sector, IWKA 
gave up DM 9 to DM 307, Nixdorf fell 
DM 9.40 to DM 581.10 and PKI was DM 
4 easier at DM 620. 

Among motor manufacturers. Daimler 
and BMW each dropped DM 4 to DM 675 
and DM 359.50 respectively, while 
Porsche eased DM 9 to DM 1,186. Con- 
versely, VW put on DM 2 to DM 206.50 
on expectations of good results due later 
this week. 

Steelmaker Hoesch shed DM 1.10 to 
DM 107.7D as it confirmed that it would 
not pay a dividend for 1984, despite the 
improvement in operating profits. 

Bonds were little changed in quiet 
tradin g, with no lead being provided by 
the dollar, which improved after the 
sharp overnight fall. The Bundesbank 
sold DM 27.1m of paper after sales to- 
talling DM 17.2m the previous day. 

An easier trend was also seen in 
Brussels, although activity picked up af- 
ter the announcement of a cut in inter- 
est rates for short-term Treasury bills 
and the rate on 4-month money market 
certificates - the foods des rentes: 

Interest-rate sensitive utilities did not 
follow the price declines, ending little 
changed. However, trading in the finan- 
cial holding. Society Generate de Bel- 
gique was more active after toe interest 
rate announcement, and the stock fell 
BFr 10 to BFr 1,875. 

Banque Bruxelles Lambert was un- 
changed at BFr 1,900 after shareholders 
authorised the bank to increase in 
capital. 

Among industrials, Petrofina was BFr 
10 lower at BFr 6,800, while in chemi- 
cals. Sotvay turned down BFr 40 to BFr 
44J00 after posting rises over several 
sessions. *• 

A. mixed to lower performance was 
seen in Zorich. Among holding compa- 
nies, Adia rose SwFr 145 to SwFr 2,925 
with its record annual results above 
market expectations. 

Nestte was steady at SwFr 6,550. But 
among other food issues, Hero reg- 
istered, traded for toe first time on the 
pre-bourse, fluctuated between SwFr 
550 and SwFr 610, before ending SwFr 
75 higher on the day at SwFr 575. The 
registered stock has been introduced to 
fend off any foreign takeover. 


Bonds were little changed in relative- 
ly small volume. 

Plans drifted lower with few investors 
prepared to take new positions. 

Some demand was, however, seen for 
retail issues after their mark-down in 
the previous session. Prin temps put on 
FFr 7 to FFr 232. 

Meanwhile, the Treasury plans to tajj 
the domestic credit markets with an is- 
sue of renewable bonds this week. The 
bonds, with six years to maturity, will be 
extendable at toe holder’s option after 
three years. 

Stockholm was lower in very quiet 
trading with the mood soured by the 
planned strike by 20,000 civil servants 
which is scheduled to begin tomorrow. 
Volvo eased SKr 7 to SKr 264, Electrolux 
SKr 2 to SKr 317 and Ericsson SKr 8 to 
SKr 282. 

Pharmacea was SKr 3 lower at SKr 
192. It signed a letter of intent with Chi- 
na’s pharmaceutical administration 
covering toe transfer of research and 
manufacturing technology to modernise 
the Chinese drug industry. 

Milan ended firmer, partly reflecting 
a positive response to the announce- 
ment of the sale of IRTs SME and 
Sidalm food business to Buitoni. . 

SME climbed L42 to LI ,270, having 
been as high as L1.300 in early trading 
despite a 100 per cent cash deposit on 
transactions imposed by the Stock 
Exchange Commission on Monday to 
curb speculative pressure. 

IBP, toe industrial branch of Buitoni 
rose L150 to L6.400. Montedison was 
again in demand adding IAS to LI, 628. 

Madrid was also marginally ahead as 
the Government announced a series of 
economic measures which, it said, would 
ease tight monetary policies to stimulate 
economic growth. 
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AUSTRALIA 

FURTHER records were set in Sydney 
after Monday’s pause as prices re- 
bounded in active trading, taking toe All 
Ordinaries index up 6.5 to a peak of 
875.2. 

• The pace of toe market was set by 
BHP, Australia's biggest publicly-listed 
company, which attracted attention 
from overseas buyers encouraged by toe 
weaker local currency. After heavy trad- 
ing, BHP added 24 cents to AS6.26. 

Other resource stocks followed suit, 
with CRA adding 2 cents to AS6.62 and 
.North BH 5 cents higher at AS2.70. MIM, 
also actively traded, put on 14 cents to 
AS3.46. 

Repco rose 3 cents to AS1.23, after re- 
ports of heavy buying from a Boston- 
based investment group. 

Media stocks were firmer with News 
:Co rp 10 cents ahead at AS7.50. John 
Fairfax, which lifted its stake in David 
~Syme, publisher of The Age newspaper, 
ended 20 cents higher at AS7.00. 

Banks were easier or^ profit-taking af- 
ter Monday’s gains. Westpac lost 2 cents 
to AS3.84, and the National Australia 
Bank eased 6 cents to AS3.80. 


TOKYO 

Lower trend 
after series 
of gains 

A LOWER trend was seen in Tokyo yes- 
terday after successive increases during 
the previous four trading sessions, but 
trading was thin as a result of the cur- 
rent round of public holidays in Japan, 
writes Shigeo NishiwaJd of Jiji Press. 

Investors were also discouraged by 
toe New York stock market’s biggest 
loss since the beginning of this year. 

The Nikkei-Dow market average 
droped 39.63 from last week's close to 
12,428.29. Volume totalled only 243.56m 
.shares compared with last Friday’s 
58320m. Declines outnumbered gains by 
396 to 316, with 16B issues unchanged. 

Speculative funds flowed into some in- 
centive-back ed issues and blue chips in 
dull trading. 

Nippon Yakin Kogyo attracted lively 
buying interest as a new materials-relat- 
ed issue, topping the active list with 
24.15m shares changing hands and gain- 
ing Y24 to Y410. 

Miyaji Iron Works, toe second busiest 
stock with 8.28m shares traded, jumped 
Y45 to Y330. 

Blue-chip precision instrument issues 
fared well Minolta was traded briskly 
against toe backdrop of a strong busi- 
ness performance arid rose Y37 to Y878. 
It was the third most active stock with 
7.02m shares. Shimadzu advanced Y19 
to Y779, supported by small-lot foreign 
buying. 

But other blue chips were bearish, 
with Sony losing Y50 to Y4,370 and NEC 
Y20 to Y1.080. 

_ Major construction issues firmed on 
speculation that the Government might 
.increase public works spending, under 
-heavy UJ5. pressure to stimulate domes- 
tic demand in order to expand imports 
and whittle down Japan's huge trade 
’ surplus with toe U.S. 

Kajima Corp added Y5 to Y314, Taisei 
Corp Y2 to Y232 and Tobishima Corp Y7 
to Y284. 

Oil issues became popular, bolstered 
by the yen's firmness against the dollar. 
Teikoku Oil, the fourth most active issue 
with 5.29m shares, spurted Y30 to Y810. 
Showa Shell Sekiyu gained Y27 to Y580 
and Maruzen Oil Y12 to Y290. 

Conversely, biotechnology-related is- 
sues lost strength on a broad front Kir- 
in Brewery came under strong profit- 
taking pressure, shedding Y6 to Y647. 
Green Cross lost Y120 to Y2.860. Many 
non-ferrous metals and banks also 
turned lower. 

The bond market was slack with in- 
vestors retreating due mainly to toe 
overnight weakness of U.S. bond prices. 
The yield on toe benchmark 12 per cent 
government bonds, maturing in Decem- 
ber 1993, rose to 6.605 per cent from Sat- 
urday’s 6.595 per cent 

There was concern over possible ad- 
verse effects of the US. Treasury De- 
partments issue on toe US. market of 
three-year, 10-year and 30-year govern- 
ment bonds worth $19.5bn early next 
month. 

• Reuter adds: Japanese net buying of 
foreign bonds dipped to $222bn in 
March from $2.9lbn in February, but net 
purchases in the year to March 31 were 
a record $3048bn, up from the previous 
record of $13.69bn in 1983-84, the Japa- 
nese finance Ministry said. 

March buying fell to $9.40bn from 
February’s J511.33bn, while selling 
dropped to $7.26bn from $8.42bn. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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43% 25% Amstedl.60 17 14 

a l% AnoCJtip 

I 15% An log a 18 

30% 18b Anctiwi.46 6.7 
42% 24l a AnClayl 3> 3.6 IB 

23b ID* Angeuc 18 2.7 12 

64% 50b Anhaua 2 £4 1i 

60 453* AnneupBJO 6.1 

20b 13% Anhdr .28 £016 
16% 87, Anthem .04 1 14 

16b IIP, Anrtny4*t) £6 8 

14% 9b Apache 28 £3 12 

2% % ApcW> « 

19% 15% ApdiP un£10 11. 

67 55% ApPw plfi 12 1£ 

32% 271* ApPw (44-18 11 

30 28 ApPw ptS-BO 13. 

39% 17% ApIDta 1.121 3118 

21% 8 AppiMg 

21% 15% ArahDnMb .7 14 
30 23 AnP pi 158 1£ 

23% 13% AfkBrt .40 £1 7 

24b 16 AiUa 1.08 5.1 20 
15-18 % ArlnRt 
13% 107, Armada 28 

19% D* Arfnca 

29 16% Armc pl£lO 1£ 

24b 15% AnnxflMa £6 8 
38 227, AnrMH.30 39 9 

34i, 19 AroCp 1-20 4.6 7 

261; 131* Arowe Jffl 1.5 7 
28% 16 Artra .22 .9 

23% 1* Atvm s 40 421 

29% 17% Asarco 

317, 20% ArtiKXII.80 5 2 
40 31% AsrtO pfl96 10 

63 45% AsdDG £60 4.2 10 

25% 18% Athlonel CO 8 1 9 
27% 19% AtCyEI £4& 9.2 9 

59b 40% AdRUi 4 68 28 

361% 284 AdRc p 13 £ 

38 32% Aflftc pf3 75 10. 

140% 97 AURc pf£80 £0 
20 11% AdasGp 

333* 18% Augai 40 11 19 
46i* 32 AoioOt .62 7.5 18 

5 4% Avalon n 

27% 15% AVEMC60 £3 13 
39% 23 Awry .60 1.7 14 
15% 10 Awall n 7 

41 27 Aunel £0 1.7 13 

25% I9i< Avon 2 9.5 10 

30% 18 Aydm 10 

B B 

20 10 BMC .48 4.7 

35% 18% Barmcs SO 1.6 12 
23% 15 Bkrirrt SB 4.9 2 
24% 18% Baldor .36 1.6 15 

2% % v/BaldU 

9 2 BKJU p I 

53% 29% BallCp 1.28 £5 12 

231, 11% BaltyM1 2Q 1.3 
14% 7% BuHyPk 11 

4a% 303, BatlGE3 20 7.5 B 

30'j 21 BncOtd.lO 36 TO 
5% 3% BanTex 

63 39% Bandagi.20 £1 12 

48% 29 BkBos £40 5 0 5 

S3 43 BkBos plOle 95 
43% 26b BfcNY £04 4.9 6 
27% 15% BnkVas 1 17 9 

21 14% BnkAml.52 7.5 11 

66 66 BkAm pl83Se 11. 

167, Tib BkAm pf£88 
33% 23% BiAfVyZ *0 7.7 11 

681* 373* BankTrlTO 4.2 7 
243* 19b BkTr pf£50 10. 

127. 71; Barmer.03e .3 17 

307, 19 Bard .4* 1.5 12 

24% 18 BamGp.80 35 9 
53% 33% Barrel 13s £510 

38 22 Bameturt 

33% IP] BeryWr.60 £9 14 
13% 8% BASIX ,ia> 1.011 
Z« J* 17% Batrscn .76 22 16 

19% 11% BaxtTr £7 £5 63 

2Si] 17% BayTm .20 S 41 
33 21b BayS«£60 7.9 9 

38% 29% Bearing 1 11 11 

33<< 247, BfistCol.80 £0 0 
62 48% Bert pi 138 11 

50 30% Beem0i.20 £5 IS 

9% 4% Beker 

11 97, Baker pll.70 11 

17% 12% BaWnH .40 2 6 10 

30% 22% BrtHwi .56 2 0 9 

BB 667, BenAU 680 7.8 0 

30 22% BCE g £28 

27% 19% Behind .32 1.5 M 

38 271* B*hSot£80 7.5 8 

55 403* Belo AH .80 1.6 25 

297, 207, Bernes 1 1510 

41% 23 BenfCp 2 52 10 

36% 30% Benei pM-30 i£ 

36 32 Benei pM.60 72 

169% 104% Benei pfS.SO li 
22 17 Benei pflSO 11. 

7% 3% BengtaOT) 21 

23% 7% BergEn 14 

6% 37, Borkey 30 

17 10% BeslPd 24 1 8 27 

26% 14% BethSa .*0 2.4 

55% 37% BethSIpl 5 12 


226 17 16% 16% 

78 13% 13% 13% 

3 10>, iq% 107, 


£7i* 16% 

38% 231, 

247, 197, 

16% 131, 


839 18% 19% 19% -% 18 % T3J, 

800 50% BO 50% +% 1^4 

6123 39% 39 39% +% 21 

10 21% 21% 21% ~% 

3 24% 24% 2*% «Jz 37 

96 Bl, a 8% +1, 5«7a 37 

662 51% 50% 50% -1% 

142 IS 14% 147, 57 48 

1509 24% 24% 24% £3% If* 

£861 51 49% 51 +1%:J2% 32 

121 23% 23'* 231* 2*7, 167, 

45 14% 14% 1*% -% g* 

113 16% 16% 16% -% »% 

26 14% 14 14% +% 77 »3 

262 9% 9% 9b +% ® 

3560 26 27 27>, +% 7£?i 

119 8% 8% 8% -% |5», 14% 

22 12% 12% 12% -% JJJl 25% 

2566 42% 417, 42% -%. Mb *3 

77 55% 55% 55% J. 1 

128 33% 32% 327, -% J7, 3b 

39 2% 3% 2% ». I’ 3 * 

889 48% 46b 48% +% £'* 3 

591 18% 18% 18% +% 5% » 

48 1% 1% 1% g 

25 32% 31% 32% -% * S 

54 7% 7% 7% "% « 

*10 102% 102% 102% 4® 

z130u71 66 71 +3% M ^ 

z - 40 68 66 68 +1% ^2* £f% 

29 14 13», 14 +% 

595 20% 20b W% -** ^ *?• 

05 15% 151, 157, -% 

256 31 30 ' 30% -7, J9% 

1463 247, 24% 24% +', »% ’5*3 

32 33% 33% 33% -% 

1906 27% 27 £7% -% We 23 

40 22b 22 22 -% Sf* 

11 78 77% 77% ", fl 

133 24% 24% 24% -% 5«* 44% 

0 19% 19% 19% ’S* 

41 92% 92 92b +% *5% 

129131% 31% 31% 8?% If* 

415 19% 19% 19b -% H% 2% 

8655 44b 43% 44% +% 15 Sb 

80 1166' 63 'a 64 -% 

51 21% 21b 21% -% T22 68% 

1792 57% 56 56 -% 8? T 

23 7 .67, 7 +% 55% 27 

14 30 29% 30 +% Jib 23% 

52 26% 261; 26% -% !«; bV 

2 35 35 i 35^ -% 2^ 

5 23% 23% »% 40b 24 

3731 31% d30% 30% — % 22% 

1100 171, 171* 17% Sb O'* 

10 343* 333* 343* +% sot* 11k 


P/ Sh Qm Piw. 12 (bA 

Stock Okr. YU. E 100s High low Qirta dan ^ 

BeOlSt p(£50 1£ 71 20% 20% 20% +% 31, 1 

Beverly. 33 19 18 390 33% S3 33% +% 34L 287, 

BfaThr .60 18 15 921 21% • 21 21 -% 37a. 30 

Btodl n 210 17i* 16% 16% -1% 27 12% 

BtackO .64 SI 12 101920% 20% 201, -b 20% 12% 

BlekHPI.92 6.4 8 38 30% 30 30% -% £4% IS 

Blair Jn 46 £8 99 49 19% 19% 19% 2i% 11% 

BlokHR£40 *6 13 114 60 40% 497, +% 271* 19% 

Boeing 1.62 £7 7 5786 61% 58% W% -% 27% 17% 

BoaaC1.90 4 9 16 140 38b 36% 36% -% , 6 i io% 

BotseGpl 8 9.3 37 83% 53% 63% - % 40 30 

BerilBar.lD .4 27 27 28 25% 25% -b 40 22% 

Borden3Q4 4 4 9 278 67% 60b 87% +% 77% 44% 

BorgWaS2- 44 9 170420% 197, 20% +% 10 41* 

Borrrm* 23 7% 7b 7% “% 37 32 

SOsEd 124 8 5 8 1099 3*. 36% 38b “% 76% 39V 

B01E p«81 12. 250 751] 751] 75% 26% 1B1* 

BosE pri 17 11. M 10% 1Q% 10% 22 15% 

Bose pfl.48 11. 12 133| 12% •*% 23% 18% 

BOvrtr n .72 3 3 8 *70 22% 21% 21% -% 57% 34% 

BrlgSt 1.60 56 8 180 28% 27% 2BV +b 447, 27% 

Br&M 1 88 33 16 397057** 00% 50% -% sgij *3 

BrstM pi 2 1.7 2 1 1B 119 lift +% 65b 50 

BrttUKJ 26 7 4% 41, 4% 28% 20** 

BfllPt T63e 19 9 2373 2n, 27% 25% -1* 33% 14% 

BrltT pp 500 17% 17% 17% +% B8% 01% 


CVh 

ft sta Oaa Prw. 12 Wort 

Oar. Tld. E lOOsK^li Leer OUH Oott Wgk t» 


fll'gt 

□oa Pier. 


tt’ge 

dose Prev. 12 Start 


O'Q* 

Clem Pm. 


Ob. TU. E IQOs Mgh 1 am (bat* don tfijh Law Slock Dhr. YU. E lOOx Mgb low Quoto On* Krt In* Slock (Sc YH. E UAs Wflh lw bn den 


viCookU 22 1% 1% 1% -b 377, 19% HiflBSf M .6 18 44 33% 33% 33% 70% 55 

Coepr 1.52 SO U 361 3C% 2£Ai +% 31% U% Rq^pi M 52 ffi]* 2^ » IV* 9% 

Coopi pf£90 14 46 34b 34 34% +% 43 28% R&EC ,16e A T3 45 421* 42% 42% 537, 4] 


21% 11% 
271* 18% 


77% 44% 
10 4% 

37 32 

76% 39% 
26% 1B1* 


447, 27% 


Cooptb 

CoprTr .40 £2 

Coopvts.40 1.7 
Copwtd .44 16 

Cpwfel p(£48 1£ 

Cordura84 ■ 31 


£4 46 34% 34 34% +% 

3 165 151* 147, 147, -b 

£2 8 77 18% 13% 18% 

1.7 17 810 23% 22% 23 

16 1 12b 12b 12% 

1£ 1 21% 71% 21% +% 


17*4 16% FlePig £16 .62 9 312 26% 26% 26% -% 18% 0% 
6% 11% FtaSS .40 £5 16 216 15% 15% 15% ■*■% 24% 1^* 


Werco3.08 4.5 12 635 66% 07% 60 - % 36% 22 

Mrirt 10 56 6 .510 10% 10% 70% 3% 2, 

kitrtk £60 51 7. 47 50% 50% 50% -% 22 13> 

Intmed . it.' 9b 8% 9*« +% 35% 27' 


ComG *1.28 34 16 365 37% 07% 37% ♦% 10*« ghWJ.38 

CorStk 1 £2 71 401* 44% 44% -2 V 677, 60% RHmntl 64 

CoxCm 34 .5 23 Z796T5% 75% 75% 1 «% 10 PostWh M 

Craig 5 8% 8% 9% 11% 6% FtaSlP 68 

Crone I.Hft 40 10 54 33% 32*, 33b -% H% 25, Fortoi.04 

Crayfla 14 933 68% 07b 67% -2% 22% 21% FMEF n 


CorSJk 1 
CoxCm .34 
Crrts 


16 1 12i* 12b 12% 2f 11% Howr s .4! 

1£ 1 21% 21% 21% *1, W% Sjor .4 

31 17 166 25% 25 25b -% fl* if* 

4.5 12 1*2 12% 12% 121, -% 51% 34 FPnM £« 

34 16 365 37% 07% 37% ♦% l£? ^% 

£2 71 401* 44% 44% -21; 677, 00% Rhowd164 


FheGeo 44 

Flcjwr s .42 £2 10 43 

Fhior .40 £1 341 


24% 1^* httAhi .73 40 0 8 10% 10 18- -% 
138** 99 IBM 4.4015 12 1181328% 125% 128% + % 


16% 19 -% 24% 15%. bnCrt 10 1110 00 
!8* «■ +%1 29% 227, bpRxvl.12 .4.0-18 288 


.5 23 2796 75** 75% 75b 
5 8% 8% 9% 


f-n 2& S + !‘ WRxvl.12 

19 T2 3 56% 50i; 50% +% tl% 5% rmHarv 

513 1370811% 401, 40%-% 71] 2% UHr M 

11 - I 2 !* I?> “% 50 2V? IntH PC 


11 59 12% 12% 12% -% SO 23% IMH pC 

£6 IS 13* 6*r, 84% 6*1* — % 42 »% few 5 A 

3113 792 14 tt% 1^, -b 34% 173* IntH pfO 


48% 48b 


87% 60 -% 36% 22 Mtltyft.W 1731 0Ora» 

10% 70% 3% 2 MeeeOf |*8S 2% 

50% 50% -b 22 137, MesaR '< 2294 1^ 

8% O'* +% 35% 27'* MooaR1.68e «1 1 ' M 

10 78- -% 8% . 5% Mesab .74a 11 7 M ff, 

_ 125% 128% + ** 4% 2b Me*** 5 3^ 

00 23% 227, 22%- -% 57 40 . MIE pin 12 K *340 57 

288 27% 27% 27% 57% *8% UE 1*8.12 14,. 4100 67 . 

2774 0% 0% 8% 3% 2% MexFdlle 80 93 2% 

590 9% 5b SW - b HJb 17 MhCn-pl£05 10. • - 8 20* 


£731 008828% £8% 29% ~'c 

24832% A ft *l| 

4 2284 17% 17% 17% +% 

61 1 - 30 X 30 


BrBT pp 
Brack 
Brcfcwyl!2 
BkyUG172 


BJ.LX3 pf3 95 1£ X26 

BwnSh 20 1.0 8 56 


77, 01; 

51% 44% 


11*4 

15 01* 


So*nGp.36 S.2 1- 
BiwnF UJ8 £5 V. 
Brnhwk 1 10 6 

BratiWa .48 1.8 11 

BucyEr .44 11 5 

Bundy .80 4.6 8 

Bunkrlfi.16 1£ 
BurinQ I! 

Burundi. 64 84 7 

BrINth 1.40 £0 7 

BrMa pi 15 71 

BrtN pH 56# 11. 


255 2% d 2% 2% 

81 21 103 21% 21% 21% ,~% 

81 7 36 30% 30% 36b 

1£ *26 32% 31% 32% +% 

1.0 8 56 10% 19% 18% +>, 

5.2 14 238 28 23% 20 

£5 10 604 42% 42 42% 

10 6 101133% 33 331* -% 

1.0 15 236 327, 32% 32% -b 

11 54 306 14% 137, 141, +1, 


10% 8b 
38% 30% 
52% 27% 

23% 13% 
16 9% 

30% 21% 
8% 5% 

15 Bb 


Crayfls 14 993 60% 07% 67% -2% 22% 

CrdOkN .40 1.8 70 26% 26% 28% 7% 

Crawl pl£18 12. 2 18% 10% 18% -b »% «% 

CrmpKI.20 84 9 2d 107, 18% 18% 3*% 21b 

CrvmCk 12 185 53 52% 52% -% » 19 

CrwZel 1 £4 17 3128*2 4l>* 41% *■% 32% 25 

CrZet pU.83 9.8 25? 40% 47b 43 ■*->? 38% 

CrZal pKXSO 7 3 22 01% 60% 61% *■ % 

Culbra 10 £8 9 117 29 28% 28% -% j4b 

Culineta 35 119528% 23% 2S 7 , ~% 371; 

Com6l£20 153 158464% 63% 63% -1% 34% 

Cwrtnel.lOB 11. 1 10% 10% 10% 773! 


CuUneta 35 119528% 29% 2S 7 , -% 

Com6l£20 153 1584 64% 63% 63% -11, 

Cwrtnct.lOB 11. 1 10% 10% Id, 

CurM 120 18 13 15 31% 31% 31%-% 

Cyclops. 10 2110 3* 43% 40t* 48% -% 

ODD 


1*22 22, 9 ® -% 43% 32% ImMin £60 6 7 11 £67 39% 

3895 Hi 23» 23f +% 29% 23 InlMuhl.TV 88 10 EO 27% . 

379 ai, 221, -% STS* 40 hiPapr£40 4 0 34 178660b 4V, 501* +1 

& « Ilf & 2S • . 17% 9b Intfic S 17 166 13% ' 

2.9 15 875 »** 2ff] “% 54% 32% frtNrth 218 . 87 8 2804 531* 


Mesab >4a 117 > ft g% 6% 

Mesfok 5 3% 3% 3% +% 

ME pmi2 K 7340 57 57 57 

UE (M-12 14,. .2100 57 . 57 57 +% 

MexFdlle 80 93 £« Sf S 

MhCnpIZOS 10 - 6 -»% 20 20 +U 

-b10% 12«* MchER 1.30 809 115% if* «% -% 

1 “ Mirtdba 08-' - 1 11 202 8% «b 6% +J* 

M)dcon£36 4.89 AM. ‘‘8% i&t “Y 

MidSUIl. 78 14. 5 - 6225 13% 12% 12% ~% 


R4OG£09a 22. 114 9% 9% 9% 

FrpcMc .60 £9 15 676 20% 20% 20% »% 

Frtgtm .60 £4 15 132 2V, 25% 25% 

Fru*W k.BO £65 405 227, 2T% 21% -H 

Fflrtf pi 2 7 A SB 27% Z7 27% -% 


£4 15 132 2V, 25% 25% 1 99% 88b MINI pfHlOlOll. *3 99% 89% 99% 

£03 405 ar, 21% 21% -1% «il| 27% impbGpIlB - £7 13 77 40% 3W, 39% 

25- 2734 2 27% -%. 17b 10 IniSakr £0 10% W 161, 


1 32% 32% 3211 -1% 7% 4% - MKkftB 08 1 31 2BZ Bb «>* 

118 27 ^ 28b aeb -% Sv, 33b MMcon£38 4.99 060 <9% 40b 40% -1 

9 4i mi* Mb wl six nAdSULl.?8 14. 5 • 6226 13*8 l^B 

[Vo “ 7 K E27, iff, S- 1 - : 6.0 ...II I# t-i 

134 1786 60b 407, 501* +1^ 29% 22 MWE 2^6 M Ub illi +S 

17 ISO 13b 13% 131* -1, 17% 11% MUtnR M 12 16 220 T3% wb J3% + % 

7 8 2804 531* 51% 531* +2% 66^ 72 MMM 350 4.5 12 48*0 771* 76% 77_ -% 

43 99% 98% 99% +% 34% 232, MfnPL £78 818 2*7 34 -% 


257 40% 47% 40 v-l, J 30% 20% FiiQua .40 1.3 9 088 31% 31 31% -% I 20% 15% MMIPWlfiO 


G G G - - S 

34% 16% GAF £0e .7 11 145431 29% 30% -% 20 

371, 25% GAtX 110 4.0 13 107 30% 36 30 -% 307* 

34% 19% OCA 12 374 24 23% 23% -% £2% 

77% 4D, GQCO 1 11 11 22 75 74% 75 


15% IrmPwIM 91 0 54 20% 20% 20b +% 34% 28% MoBS 

18% InRe t0£2B . 11. Z8001B», 19% 19% 8 4 

147, lonaEl 1.60 17 8 115 20 19% 19% -% 31% 23% MobU 

21% lowllG £74- 89 7 148 30% 30% 3®, *% &% % MMe* 

29 kMridtalOa IS 6 98 1132% 321* 32% +% 9% f, ModC 


4.6 8 4 17% 17% 17*] -% 3f'* Hi* 

1£ 34 U181* 10% 18b +'« 

13 224 103* 10% 18% +% 2^7 


14 71 180 25% 251; 25% -% 

£8 7 2862 501, 49', 49b - 1% 1|> 

71 28 7%* 7%* tlj ’ 2^* 

11. 216 51 6W* 51 +% " 


Oodaa 60 
DaraOnSO 
□anaCd.29 

Donah r 19 40 73.' 71] 7%' -1, 10 *% GhlHou 5 5% 5% 5% -% 

□artel .IS) 1.7 99 11% IV, 1V, -% 0% 3»* Qenett 1.48 25 20 1438 6Qb 501] 59 -% 

DertKr4.24 4.610 1277 u95% 9*7, 95% +b 28% ’£» GapSlf .50 £0 18 106 25% 25% 25% -% 

DataGn II 2968 301* ctav, 38b +1 30% 10% Gearht 10 IS 17 30 11% 11% 11% -% 

Daunt • 670 14% 14% 14% +% 19% 13% Gem .66 1015 US 187, 10% 16% 

DteDag 10 20 11 207 10b 9% 10 -b 10fi * 9? * GemllC 315 10i; iflb Id, +% 

Oatco 14 1.5 b 21 16% ID, IBlj +% *77, 30b OnCorpIlOb 15137 043 43 41% 4£% +% 

DayMd ,7* 20 14 21533SW 373* 377, -i 17], irt, GAlnv 1,83a 11 64 18% t6% 16% -% 


ii 63 11% io% io% -% 23® 

4.0 0 2170 271* 26% 267, -*b 23% 19% 

19 40 73. 71, 75, -% 10 4% 

1.7 99 11% IV, 10% -% OS 3»* 


77% 467, G0CO 1 11 11 22 75 74% 75 ■%» £ *' 

lOi, 4 QEO 126 5 47, 4% f* IprtjCp J 

13% 5% GF Cp 4 A 7% 7% 38% 23% IrvBk * 1 

44% 35% GTE 308 7.68 318040b 40 *0% +% 

39% 31% GTE p( £50 7.0 3 351, 35% 33% -b 31% 20 JWT s 

?®B 22% GTE (4 ' J 7.0 * 25>* 25% 25% + b 34% 23% jWver 1 

23% 19% GtE p< £48 11- 7 23b 227, 231* +% 2 *% 13% 3amswy12 


307, 26 (palco £04 . 619 £61 38 35b 35% -b 32 

13% 9% IpCoCp K 11.11 111 11% 11 11 -% 15 

38% 23% IrvBk * \M £0 6 3372 u3£^ 38% 3fll, +% Cl 1 


^ 1 oj_ cl MtenM 9? 73j 7% .73* 

wS +% S ^ M0Pe?1.3B 5 9 7 15 22b 22% +b 

K7>! +% 34% 28% Mrff Pl*» V- * +1 » 

1M. *.1. ■ 4 UHel 270 5% 5% S»» 

i ii’- ?’• TS ’“ l f 

1 ii. & fl, -ES£* -mi! a- S% h a 


30% So% * % &% % vtMPWH 23 41 

32% 32% +% 9b V, ModCpi. H 72 SS 

35b 3»! -b- & 10% -M5haoc.40 MU 791 28% 

11 It -% IS 3 MohWH 483 3% 

30% 381,-+% 21b 14% Momch 30 4.6 26 9 _ . T _7% 

81 4^ Monsno£50 5 5 10 2364 45% 


% -1-16 

a.-% 

3% +% 
IfZ +% 


j j j 81 40% Moran e£ 50 

31% 20 JWT • 1.12 3.7 16 210 3l% 36% 30% -% 

34% 21% JWver 10 £2 6 508 26% Of +% l,’ 1 !£• uSS m 

-<i .5 10 94 22% 22b 22% +% * ^ - - 


531, 347, mooi«C 2 


s£50 5 5 10 2364 45% 44% 45%-+% 

I 2 9.1 11 385 Mb 21% 21% +% 

f 10a ID. J3 If, 17% 17% -1, 

M . 968 10S- B% ^ 

;■ 2 3.012 47 62% 6»* 5»i +b 

* 51 17% 17% 17% +1, 

1.0* -4.1 14 153 251* 24% 25b +% 

Of£50 8.9 102 2B ' ZT* 28 +% 

S2.20 4 00 1483 49- *71* 40 -1 


1.5 b 21 16% ID, 101] +% *7 r, Wb oncorrtJW 

20 14 2153 38% 371* 377, -1 171; Id, GAlnv 1.03a 

12 7 x289 10% 10b 16% +% 401* 28% GABCrtl 1 


Krty 14 Si 15 70 14% li*: 14% -3 J 3 gg- g 7.70 14. y10^7 ST 57 +% 34% 19b 


2996 31% 31% 31% -b ,ri« 32% 

8 137 134 137 O ms? iat! 

140 2% 1% 2 -% tS hC 

69 16% 16% 78% -'*• 28 , 6 % 

2594 66% 54% 64% -2 g 3k, 

13 27% 27% 27% -% 73b gp, 

875 1(»n, 101%, 1077,-% 4of 28% 

60 », 25% 25% +b MiJ 

9 267, 2S% 25% 223 1*1 

1244 53% 52% 53% gov 3Qi. 

12 S>'« 23% 237, 

8 46% 46 45% +% jS* 10* 

48 19 18% 107, -% 2*7 

» & 2734 27% 1S J 

19 8% 8% 0% 38% 19% 

1071 52% 6? 52% -b 

85 237, 23% 23% -b <a 35b 

2557 21% 21% 21% +% n i, ;r,° 

5019 437, 43 43% -% 44 C joL 

79 277, 27% 277, + £ 32* 

2670 32% 31 31% -l\ 3J1, io% 

106 13 12% 12% -% 18 u 9% 

13 54% 5*% 5«% -% 107- iu 

166 861; 03% 041* -2% 2 D, 

7 69% 68 68 -2% 04% 02% 

245 04% 017, 62 -2% *m? 34 

9 30% 30% 30% -ts r s 

30 9% 9% 9% .4,7, ]A 

*503 59% 50b 58% -1% *p\ T7 

3003 297, 29% 20% +% 2*,“ 17 

629 87% 00% 07 +% zS 10% 

439 78% 751* ?B% -l\ 

12? 2? 1“ "I'* 19% 14b 

2084 231* 22% 227, -% 55% 17% 

18533% 3 3% +% 35% 29% 

156 64% 64% 64% +1* Tfc* 

436 MI, 28% 2f, +1, 2*i, i* 

52 5% 5 5% lg 107, 

38 13 12% 1*. -% 1Z i, 3% 

fir™, IS* W ^ 

II 70 S* 2& U? "If is! 

19 62% 62% 821* -% 24J igij 

5 55% 56% 55% +% 

20% 21 +b 19 * 

S 57 32* S' S' " 4 54 

2 3D* 36% 36% 10 0 

IS 267, 261* £61, ,v. 1 

127 20% 20b 20% -%_ ii 1, 

5 60S 68b 68% -b Z fu 

137 10% 10b 10b -k si 

11 79% 78% 70% -% ig SS 

13 M% 32% Ml* -% v M .. 48 

1? tt^ rao fnn “t 577 ! 51 

15 Ilf 109 109 —3 • 21 jJ -147.- 


Bintee 53 3% 3% 3% 

BUMS pf£10 23. 33 9% 9 9 

c c c 

CBS 3Z818 1542108 105 107% + 2 I T7.'" *{* 

CCX 10 21 K, 8% 6% 35% 10 

CIGNA £60 £152 1291521* 51% 51% -1 20% 171 

OG pi £75 92 99 30% 29% 30 -% 

CNAI 1.20a 1£ 13 10% 10% 10% -% 

CSX 1.16 4.9 8 8116 23% 23 .23% 

CT8 110 146 34% 33% 33% -1 

Cabot .92 £6 9 125 25% 25% 29% +% 

Cfteear 15 722 12% 12% 12% +H 

CelFed M 24 6 1360 17% 16% 16% -% 

CaU=d pM.75 U. S 44% 44% 44% -% 


Coilhn 25b 
Camml .12 
C«Jc g .40 
CTnpR 0.1S 
Carnap £50 

CdPeegl.40 
CenPEgoo 
CapCtts 20 


J £1 52 1291 521* 51% 51% -1 20% 17% 

£75 92 90 . 30% 29% SO -% 37% 2®J 

joa 1£ 13 10% 10% 10% -% 17 11% 

1.18 4.9 8 8116 23% 23 .231; 721, 30* 

110 148 34% 33% 33% -1% 62i> 471, 

.92 £0 9 125 25% 25% 29% +% 60 40 

15 722 12% 12% 12% +% bo 45% 

i 23 6 136017% 16% 1E% -% 2$ 19% 

75 It. 6 44% 44% 44% -% 201! 


DaytPL 2 12. 7 x289 10% 16% 16%+% 

DPI. pi 7.70 14. yKXMS7 57 57 +% 

DPL p I 7.37 13. 2100055% 55% 55% -3 

(X12-50 1£ y6S70l00% 10®, 100%t'4i 

O8anFH06 1.7 17 71 33% 33% 33% -% 

Deere 1 £6 25 2031201* 27% 27% -% 

DelmP 1.92 ?S 9 793 24% 241* 34% 

DeftaAr-flQ £0 7 2005 41% 40% 4®, -1 

Dehorn 28 6% 5% 5% 

0 1*01 s .92 27 IS 17923®, 34% 3^* -% 

DenMI ,1.20 4.7 13 67 25% 251* 2S, +■; 

DeSoto 1.40 4.011 88 35% 35 35 -% 


10. 64 16% 161, 18% -% 
£40 27 42% 41% 4£ -%| 


14. y1QOS7 57 57 4% 34% 19% GClnmo .40 1.3 10 314 31% 31 31 -% 

13. 2100(551] 551, 651, -3 21 12% GnOet s IS 159 14% 14% 14% -% 

1£ *067*00% 10®, 100% +4% 34 44% GnOyn 1 1.5 8 1696 67% 66 B®, -% 

1.7 17 71 33% 33b 33% ~b 65b 401* GenEI £20 £7 12 8364 58% 68% 59% 

£6 25 2031 20b 271, 27% -% 85% *9% GnFds £50 4.0 11 1012 63% «F % 63 -% 

72 0 793 24% 941* 24% 7 5% GGth n .600 92 23 6% B' : 6% -% 

£0 7 2605*17, 40% 40% — 1 5% GnHIriO 13 37 7 7 7 


92b 76b JetC.pl 11 1£ 

16% 12% JefC pi £16 1£ 

9% 5% Jewtcr 

w% 28 JohnJnl-20 £7 


2200 57 57 ST. »«. *53. Monm 0.4 1*6 82% 62% 02% — % 

*20 u9S 93 96 + 3% SS iK 37 10 32 40% *0% 4®, -% 

102 010% 16% 16% +% SonmS-W 39 12 7 20% 20% 20% . 

» r 9% 0% ** “> It ]p uSwijat. 9.3 it 05 10% i*’a 18% -% 

15 3773 44% 4®* 437, +% Si. 23% mS 3«.«* £1 8 1266 30% 30b 3®J. 


1.3 10 314 31% 31 31 -% 46b *7% JohnCn1.86d 4.7 & 127 39% 39% 39% SSiT Smtl MoMas 6* £1 16 589431% 30% 30%'-% 

15 ’«» 29% 21% Jargon 1 £8 10 2 »b 28% Sb -% ^ SJSrtrtJdb Z4i2 « 22% 22 22% 

1.5 8 1696 67% 66 B®, -% 26%. 15% JMtena.80 £4 14 130 23% 23% 23% . . . 22 . « 2V, 2 2% 22%. + % 


£7% 21% JoyMIgl^O 5.8 U 274 24% 24b 24b “b Jj 


H. & 44% 44% 44% -% jflb 2®, 

I. 3 79 19>! IS 19% -% 25% 10% 

.9 1 IV, IV, IV, +% 2Sb 19 

60S 2V, 20 20*4 “% 24% 20 

47 4 4 4 271; 21% 

£0 11 721 65% 64% 03 +b 27\ 19% 

102 43% 43% 43% 31% 2«% 

56 21 20% 21 +% jrt 24% 

.1 20 861 219% 212 212 -V* 13b 


CapHldl.54 £1 11 425 491, 487, 49% -% 
CapH pf1057el£ 100 106 106 106 


Oaring g. 48 
Caritow.02 


10. 100 106 106 106 

34 11% 11% 11% 

Carl Islet. 02 £9 10 22 34% 34% 34% -% 

CaroFl .40 1.9 10 242 £i% 20% 2V, -% 

CarPvr £60 £4 7 609 27% Z7% 27% 

CarP pt£87 11. 7 23% 23% 23% -b 

CarToclIO £6 9 75 36% 38% 361, -I* 

Carrol .07 .7 13 63 8% 9% 9% 

CaraPlrt.20 £8 8 73 42% 41% 4Vg +% 

CartHw1^2 43 10 476 26% 23 28% +% 

CflrtWI .83 1.612 IS 32% 32% 32% +% 

CaacNQJO 7.6 8 75 15% 15% 15% +% 

CertfCk 075 11% 11 11 

CaBpT JO 1.6 1532 32% 31% 31% -11 

Ceianrt.40 40 9 201 92% 91% 92 -% 

Colon pf4.50 11. 1 39b 391* 39b -% 

Cengyn JJ4 .4 26 141 10 9% 9% -b 

Cental £38 £8 9 432 41% 40% 4®, 

Canuxn 10 390 £2i« 21% £2 +% 

CesSoW.02 B.3 7 210894% 24 241* -I* 

ConHuiZM It. 6 115 25% 25% 25>; -% 


24 17% 

15 *» 

m a 

307, 34% 
SB 371, 
125% 771* 
81% 45% 


OoMW *1.20 4.7 

DeSoto 1.40 4.0 

DrtEd 1.68 ia 
DeE pi 0.32 1£ 
OWE p(7.88 1£ 
De£ pf7.45 1£ 

DrtE pf7.3fl 1£ 
OE pC £75 11. 
DE prR£24 l£ 
OE prtJ £ (3 13L 
DE p® £12 13. 
DE plB£75 11. 
DE pro 3. 40 13. 
DE plM£42 13. 
DE prt. «1£ 
OE p« 4.12 1£ 
DrtE pr£28 1£ 


10. 7 170016% 18% 16% +% 65 61 OU6 

1£ z4930j 7V* 71% 73% +1% 49 S 4 '? GMe 

13, Z88O01 59% 60 -% 52% 44% GMo 

1£ z2S2059% 59% 59% +% 8 5 g® 

11 162509% 58% 56% — % 13b 7% GPU 

11. 6 24% 24% 24% 78'* 48b Gbitf 

l£ 11 25% 25b 25% 1*i '5 <*» 

13. 75 25 24% 24% +% 53% 30% GnSf 

13. 2 24% 24% 24% -% » 9% GTT1 

11. 13 24% 24% 24% -% 12i; 10 GTFI 

1£ 203 26% 281] 28% -% 6% 4% Gent 

13. Ill 26% 26i, 26% 28% IV, Onfii 

1£ 11 31 30% 3®* 2Vg 15 Gam 

1£ 24 31% 31% 31% -% M 2fi ghmi. — - 

1£ 26 18% 10 IV, 27% 10 GoPec M M 22 


23% 16 Mundng 
40 30 ftfarpbd 

371, 231; MuraD 


8% 8% 8% -% 23% 16% MurryO.60 

11^ IV* IV] -% IV, 11 MuKMI.04 

34 33% 33% -% 117, 21] 

39% 39b 39% 

a a is « us - 

15% 15b 15b -1; fy* 


*0 vmQi pu.7] 8 8 V 3Bb 37% -t* 

5£l] 44% GMot pi 5 10. 12 50 49% 49% -% 

9 3% GNC .10 24 20 46 6% 0% 6% -% 

13b 77, GPU 6 569 IV, 11% 11% +% 

78b 461, GWRe 1£8 £1 21 223 75% 74 74 -1>, 

IF* 5 GnRrtr 6 160 12% IV, 1Z% +% £f. 

53% 39% Gt&gntJO 43 11 7 * 9 *2% 42% 42% - % S' 

l£ 8% GTFI (41.25 11. Z570 11% 11 11 , ’S? SSFiiS 


- 22 IS 2V, . 22% 22% +% 

£9 10 x33 474* *7% 47% +% 

£3 13 949 41% 31 31 -% 

3 6 10 27 17% I7t* 17% 

11. 31 - 13% « «% S 

37 3 S'fl Vj r% 


40 NBD 
12% N8I 


Mmdmi.44e 11. 31 - 13% 13 13% -% 

Myerln 37 3 ft'a Vj T% 

N N N 

NAFGO 1 02 18 4 19% 18% 19% -% 

NBD £43 £9 7 09 61% 61 01 -U 

MSI 8 102 14 13% 13% -% 


KCtyPL236 
KCPL pl£« 


x*. I j! INUTL IPD.OU 

I^J 16% 14% kCPL pl£20 


15% KCPL pt2-33 1£ 


45 2063 9% 8% V, “b .EJ* klqu .72 £3 14 26 21% 21 21% +% 

JJ* 2r 4 2!- J 51 14 401* 23^ NCNB 1£2 £3 10 290S«3 3»% +% 

1£ zSO 31 31 31 _g* v« m a * ■ 3308 29% 25% 20% % 

* ■ • 2P» & S ffi ® 3? to 

12. 9 20 19% 20 +% . Tl-19 NVF 320 1 mB!j 

.90 2.4 >5 158936 Sk.A*.'-* 


27 ss a sin *5 as 


Doxtar £0 £711 104 21% 21% 21% 37 32% GoP (4B£24 £3 

DIGUr .04 4 4 77 14% 14% 14% -% 28% 2V, GnPw pa44 1£ 

DK3k> p(£25 63 0 271, 26% 271, - % 30 25% GaPvt pfl.76 1£ 

OlamS 1.78 9.3 11 5901 19% IV, 19 -% 21b 17% GaPw p«£0 1£ 


S?aia & 2& ^ .«% i5% KBuf pil.50 £5 0 is iK i% » «• S^J 2 - 20 

t IS! Su “2 BB 68 * Kart p!0 75 11- l 81 81 01 +% .2,. JJJ» SSS. » 

« ini “b in! -b 50,4 “*a ***0*-7* £7 13 563 477, 47% 47% +% J?* 1 SE5S2? 


.7 13 63 B% B% 9% 4T . 30 

£8 8 73 42% 41% 4Vg +% 6b V. 

43 10 476 26% 28 28% +% i*u fl% 

1.612 IS 32% 32% 32% +% 30% 2V 

7.6 8 75 15% 15% 15% +% 21% 15 


DMSh pi 4 


GaPw pl£52 1£ 


DtaUda 1 £7 9 509 30b (t37 37% -% 25% 21% GaPw pl£75 It. 

Dtg8U 12 7878 99 97*, 9®, -1* 86% 62 GaPw pf780 13. 

Dlrtiey 120 1 6 50 794 TV, 7®, 76% -% 63 57b GaPw pf7.72 1£ 


58 3b 2V« 29% 

3 21% 21% 21% 

10 21 20% 21 

3 25b 25% 25% -% 

Z30 61% 61% 61% -1 

zlO 62 62 62 -1 


£9 7 205 3T% £(% £(% -% ( 1 


V, 16-16 Kenai 220 1% 1 1% 

28% 19% Kenrtt .06 £7 15 23 21b 2V% 2«* -% 


£00 6.3 6 27 41% 40% 41% +% »% 20% GerOP al.18 4.011 245 2S% 29% 2V* -% 


4 65 5% 5% S% 23% 12% GerbS a .12 .8 11 960 IV, 15% 15% -% 27% 16% KeyBk 13 

4 328 9b % K -% 12% 8% GlartP » 11% 11 11% Jg* IJS^- 48 . 


375 11% 11 


57% 35% 


£0 8 87 10 171; 17% - 


I. 6 1532 32% 31% 31% -Ih 35^ 2V, 

40 9 201 82% 91% 92 -% 42b 32% 

II. 1 39% 391, 39b -% 33b 26% 


£1 15 *85 56% 54 54% -1%l 82% 42% Gillette: 
42 13 102 29 28% 20% +% j 17% 11% GteasC 


27 10% GWHHI S3 

82% 42% Gillette 2. CO 


89 9 100 247, 24% 24% 

67 10 493 IV, 18% IV, +% 


24% -l* 
25% -b 


CengynJM .4 zs 141 10 0% 9% -«*• 51% 3®, 

Cental £38 £8 9 432 41% 40% 40% 13b tOTj 

Canuxn 10 390 22i* 21% £2 +% 53 isb 

CeoSoW.02 83 7 210834% 2* 24% -b 1B l 10* 

CanHuSM 1L8 115 25% 25% 25% -b *g% 23% 

^nlHJ£22 89 9 100 247, 24% 2*7, 50 43Z 

CnUPS 1.64 67 10 493 IV, 18% IV, +% 36 31 

CnUEBje 85 7 178 24% 24% 24% +% 441. 39 

CLoEl pM.10 11 2 35% 34% 34% -% 33,* 223. 

CeMPell.40 14.5 201 V, 9% 9% “% 79 64 

CnSoya .84 £5 18 160 24 24 34 73% esi> 

CV1PS 1.90 11.6 20 177, 17% 17% +% 7^ 57 

centrtx 659 3% 3% 3% -% jfib 21% 


Dome 9 .12 928 V* V a ~% 12 ’* 61 «« p 

DomRs£72 90 9 23 1030% 3®, 3£% -% ”% «i °*** l 1 ' „ 

Donald .68 £00 V 1 0 17i, 17% -% 27 18% GWTHHl 52 

□onlay 1.16 £1 15 48s S6% 5* 5*% -ib 82% 42% Giliette£60 

Dorsey 1.20 42 13 102 29 28% 28% +% 17% 11% GteasC 

Dower .82 £3 13 177 38% 36% 3V, 8% 3% GtebtM ^4 

DowCti l90 80 11 567030% 23% 30% +% Wi g0bMpO5 

DowJn .78 1.9 20 *297 41% 4 V, 41 13% 8% ©dNug 

Drevo SO 4.3 *57 11% 11% 11% -% * 1% OW «t 

Dram ^0 £816 902 21 20% 2®, -1* 31% 11 GldWF 20 

DraxS 2 11. 6 19 18% 18% 34% 24% Grtich 1.56 

Dreyfus. 90 1.312 *589 48 47% 47% -% 29% 23 GoadyriJO 

duPdni 3 £4 12 4788 55% 54% +% 19 13% GortnJ £2 


27- 20% KyUtH £44 819 172 27 26% 2V, 

16% 10 Kend .44 4.1 ig 10% 10% 10% 

26% 17% KerG pll.70 91 7 i«a 18% 18% 

34% 26b KerrMcl.10 £4 26 2240 32% 32 32% +% 

27% 16% KeyBk 130 4.9 0 104 26% 2®, 5% 

19% 14 Keyaint.40 £8 17 11 17% 17% 17% -1* 


S 430 10% 10% 10% — t* 36% 26% KkkJe 120 £5 9 65 34% 3V, 33% 

2232 1171247* 23% 24% -5* 84 62 KM pfC 4 5.1 6 78 78 TB — % 

4.2 12 409 61% 00% 61% +b 537, 39% Kim&Ce£32 4.4 10 590 53% 53% 531* +% 


7S 32 315 29% 29% 29b -b 

13 81 14% 10% 13% -% 

60 T 16 27% 27% 27% +b 

5.0 6 333 40 39% 40 

1% 2% NtHaffl « 3 3 “> 

iS, 23% Ml 55M 16 218 25% ffl% 2g, -% 

■9% IIS NModE .52 £013 380527% 26% Sfii, -% 

1% 6% NMineB 3 Wi B% . 

19 22% NVrert 1 88 12 71 261? 36 «% -% 

6% 9% NtSedll 12 *49610% 10% 10% 

0 211* WSvdn 1 14 11 57 297, 29J* 29b “% 

8 in, NStertJ .40 £9 11 6 14% IV, IV, 

3 10 Nona n.04» UT 17 “Ji 

V, 91% NevPw£76 9 5 9 35 29% £% S9% -% 

4% 11% Keep pll.60 1£ Z180 13% If, 13% 

1 19 NwP pf£30 1£ Z800 20 20 SO -1 


S. ?% 


GleaeC 11 13 

GlobIM .24 60 321 4 

©ObMpO.50 . 16 110 7B% 

GMNUO 17 617 11>| 


CeMPwt.40 14. 

CnSoya .84 £5 

CVtPS 1.90 11. 

CMtatX 

OnhyTI .80 72 . 

Cetwffl £40 16 0 97 IV, dial* 18% -% 75b 60b 

CTMM17D £0 11 310 231] 23% 23b +% 7V* 51*1 

Cas&Alr .40 £215 1S26 18b 18 IV, +%' ts% 11% 

Ctunpln.40 1.0 521422% 22 22% -% ,S 11«* 

Chrrt pn. 20 4.9 14 24% 24% 24% +1, 12 |. 

Chml (44.60- 82 105 49% 49% 49% +% 13:. 

OiamSpIO 4J 12 412 9% V* V* 25% 22 * 

vtChrtC 101 2% 2 1 , 2% 56b 43% 

v]CM wt 1 23-32 23-32 2V32+ 1-16 is% fl% 

S fl £ao 7 j s A 

Chase p(£25 1£ 43 44% 44% 44% _ 

Cteep(a53rt1£ 81 54% 54% 54%;-% *°..3** 

ChaM p(1£40e2£ .23 5V, 53% 63% r %. ^ 

Chelaea.72 £8 8 9 18% 18% 18% -% ff* ™ 

CIM*e£52 ’■ 65 13 1902 27% 27% M-n-% »j«.- « 
ChmNY£40 856 B15B3S% 377, 377, -T% § S% 
ChNY (41JS7 42 2 39 30 39 -% 3J» . 1% 

ChNY pt£50e 12. 25 55% 55% 55% -% ]'* 'i 

CUNY pASSe ft. 12 53% SV, »% %/> 

Chespkl.24 3.S 10 34 37 35% 35% -% f* 

ChtisPn 2 5.8 10 919 34% 34% 34% <g% f* 

Chevm2_40 bS 8 4872 37% 36% 371, +»* *f* 

CNWrt 45 110517% 17% 17% -1* 20% 12% 

GNMIw 66 50 130 138 139 +% 1° 

ChOII pi 2B 757, 751; 757, +7, H 4®, 

CMPnT.lO# .4 7 62 22% 22% 22% -% “b 37% 

CI*Full33t 4.109 38 6% 8 8 "% ^ 

ChrtoC«0t 1.1 146 45% 45 46b -’* 22* 

diCk (I 1 9.1 1 11 11 11 32% 2®« 

Chrixtn 22 12 117, 12 +% 39% 31% 


Dreyfus. 80 1.312 *589 48 47% 47% 

duPdni 3 £4 12 4790 55% 54% 3% 

duPm pO£0 la 9 35% 38 35 

duPnt p<4.50 16 9 44 43% 43% 

DutaP £40 7.3 0 794 327, 32% 3V, 


ICO * fPl 4 I |f« 

.7 7 209 30 2B% 29% -% MM 96% Koppr pi 10 


£1 14 760 31% 30% 30% -% 
82 7 53262V, 25%- 25% -% 


13 ‘ 13 " ii 3V< 23% KngfTtRdS £3 15 769 32', 32 327, +% 

jr, 4 28% 17% 'Kager £30 9.0 51 44 26% 25% 25% -b 

18* 19% -b 29% 15% Koimor .32 1.9 16 60 17% IV, 171* +b 

'11% 11% +b »* 1?1 B Kopere -.80 - 46 24 291 10% 177, 177, -% 

- - 1 35% 30% Kopr pi 4 1£ ;100 34% 34% 34% -% 

104 96% Koppr pi 10 10. 2 99% 93b 99% 

18 1Z% Korea n 31 13% 13% 13% 

44 29% Kroger 2 4.7 T] 453 43% 42% 42% -7, 


9 35% 35 35 -% 32% 19 Gould .60 
9 44 43% 43% 44% 36% Grace £90 


7S 8 66 10% 10% 10% +% I 34 
16 8 97 IV, diBi* 18% -% I 751 


IS 1 I? 1 

70% 57 
26% 21% 


14% 11% 
15% 121* 
10% IV, 
25% 22 

5V* 43% 


13 34% 32% 3Zb “% 50.. 48 

t? tt^ rao !L "J ■ sn» 

15 Ilf 109 109 —3 • o.jJ -147,- 

230 25% 25 25b ’+ V tib ■ 241* ' 

679 26 25b +% 43* a% 

2* 10% IV; 10% + % Su 23S 

56661*6% 6SV86 +A*50i* 46 

*5073)01, 2M, 2V, -% ££ 46 
37 12% dl2% 72% -% ^2 3t% 

11 IV, 16% IV, ££ 31% 

1026431* 421; 43 -% gS 29% 

332 3% 3% 3% -% 17 jJ 

'* 200 127 

00 221* 21% 22b +b ooi* 53% 

76 37 36% 36% -% ^b 16% 

502 21 207, 21 +% 7y. 7b 

31308V, 02% 83 -% 4$ jp. 

53 59% 60% 58% ->* ^tj 

133 14 13% IV* -b 12% 5 

555 14% 13% 13% -1* yu 

« 12% 11% «% +% 38% 20>, 


Chase pl£25 1£ 
Ouse p(853a. 1£ 
Chase Ptt£40e 26 


2»322»32+M8 10% 0%* 

S. *■ * 


47 GraJngrl.38 
V, GlAFst M 
IV, GtAtPC 
271; GlUJn 1 


8417 S3 IV* 10% 15% 27 11 KuMms.60 £3 14 100 2S% 

£2 57 3037 21% 2ir 21% -% 67% 41% KytX»r,33e S 33 08 42% 

7.2 10 1323 39% 30% 38% -% »b 13 .00 44 6 32 17% 


13% 13% 

as _ ‘ 

42 42 -b 

17% 17% -% 


_ MevP pf£30 1£ z600 20 20 SO -t 

71* 14% NevP pf!55 16 1 16% 1M« 1«« +b 

2i, 8% NevSvLSfl 471 188 10% 10% 10% +% 

07, 2$*4 NEngS3.60 89 7 606 401, 401*.. 40% -% 

6b ' 21% lUtae -£04-'-7.79 » -20% 26%. 25% t%- 
- - NYSEG2.44 10.6 212123% 23% 23% -% 

NTS pi 3.75 1£ Z40O 32 32 32 +1 

NY8 pi BBO 1£ XIOO 89% 691; 69% +% 

NTS pi Z 13 12. 5 tV* IV, 10b 

NY8 pfD3.75 1£ 12 29% 29% 29% +«* 

Newell .50 £1 10 242 16 16 16 -% 


NYS pi 8B0 1£ 
NY3 pi 212 12 
NYS pfD3.75 1£ 


21% 15% GNIm 1.850 18 7 


Duke pa 70 It Z250 79 78 79 +1 17% fl G»Frt M 

Duke pf&20 11. Sl08Or3 71% 73 t-% 18% 13% GIAllta 

Duke pT7.80 11. *100 70% 70% 70% 81 V% GlUJn 1 

Duka pf£6B 18 B 26% 26% 20% 21% 1S% Ollm 1.85a 

Duka pass 11. 8 33% 33% 33% +% 43% 31 M( tO 

Duka p(828 11. >710(74% 74 74% -% 29% IP, GWfRn JJ 

DM« 20 £120 14«47<% 70b 71% -2 " ’IIj GMP V, 

DuqU £06 13. 7 423 16 IV, 16 29% 1f% Grwh 1.20 

Ouq pf 1£7 l£ rlO0 14% 141, 14% 0b », Grrtrt 


£3 12 x674 89% 


£0 8 X121 IV, Iflb IP* -% 15% 7% ihP 
0 607 171, 16% 17 +% 4% 2 LLCC 


£0 13 240 50b 60 50 -b 


IV, 17% 17% 


12 0 LLC 
171, V, LTV 


Duq p( 2 13. 
Duq pr £Ji 13. 
Duq pr £75 11. 
DUq pi 7-20 1£ 


423 16 IV, 16 »% G^yh 1-M 

XlO0 14% 141, 14% P« », GhArt 

*200 IP, 15 15 +% 13% ®I OrueCs^O 

*720 18 17% 17% — % Hh f* Grute .00 

*200 24% 24% 24b 30 22% Grumn 1 


31 Guam 1.52 <2 9 820 30% 35% 36 -% 291: 1fl i* LTV pi 3 06 13. 

IP, GlWRn J0 £4 10 xl65€2E% 29% 2V, -% eg * 50% LTV 5 £25 9.5 

11% GUP 172 18 9 80 Ul7% 16b ITJi +b 101* 13 LTV * 125 67 


64- 54 -% 


DycoPt ^0 48 10 21 12% 12% 12% 20 GrtHrd M 
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HJO 7J 8 20 18% 10 IP, +% IP* 12 HBheatBO £0 12 10 18% 10% IV, +% M 23% Wn 54 20 8 647 27% 26% 27 - % ,gs t |3 OhP p»G£27 1£ 54 ul9% 19% IP, -% 

■ 1.14 <3 14 73 2V, 261, 2P, -% 13% fl% HIVolt .17 1.6 0 354 10% 10% IP, +% ^*£61.16 5J 11 OT P* 19 IP* +% 106% 98 OW> (KA 1* 1£ Z0O 107 -107 107 -% 

c 79 6b 6% 6% lA. Hiinbrd 24 £5 12 77 22% 21% 21 tJ -ij » 10 % Lirtns -40 3-5 10 *2 0 14 13% 13b 68%56OhPplEB40l£ Z32O68 6860 

P'2.31 1< 10 IV, 16% 16% -% 73 tl 45% Hilton 1.00 2 7 15 462 Vb 60% 67% -% M M M 63% 51«, OhP pfD7.76 1£ z230O)64 63% 64 +M 

D.72 4.0 7 156 43% 43 43% -1* *2% 30 HltacN.33e 1.0 11 600 31% 31% 31% +b 2P Z 15% MACOW* 1.3 20 277419% 18% 16% -% 24% 19% OMoGE 2 &6 9 366 23b 23 23% -% 


£8 12 18 18% 16% IV, +% 32 23% Lubya S 54 £0 10 647 277, 26% 27 -% 


OhP p*G£27 1£ 
OW (KA 14 1£ 
OhP pfEB*8 1£ 


62% 51% OhP (HD7.76 12 


54 ulB% 191, IP, -% 
Z0O 107 -107 107 -% 
Z320 68 68 66 


OoastaC40a .7 12 762 u53% 5t% SP, +2 “>* 

G*d pi 1.19 £1 1 57% 57% 57% IP* 

Cad ol 1.833.1 IS u58% 57 58% +1% \f* 

CocaCt £96 4 J 88 4175 66% 68 68% +«* J? 1 ' I? 

Coleco 11041*% 14 1* -% 33* 3 

Calemm.20 <1 17 223 29% 2P, 29b -% % S 

C®lgPai.28h £1 3* 2*68 25% 2«, 25% -% f”» 30 

CeigP pMJS 9.9 Z50 *3 43 *3 -% I®** 

ColAA s .64 £17 741 20% 20 20% -% «% 38 

ColFdsa.16 Ji IB 111 21 20% 21 

CofPert 1.40 50 9 112 27% 27% 27b - 1 , 

Comnd£50 45 9 11275V, 56 56 -% 11 6b 

COIGB9118 11.8 420 28% 28b 28% 87% 44% 

CSO Of 3 45 3 27 27 27 +1* 63% 58 

CSO pi ol£2SI£ 2200 104% 104% 104% +% 13% P, 


n .44 22 12 103 


EseftxCeOb 
Estrine .72 


3.5 12 30 23% 


It 1' 63% 58% HollyS 1 1.3 ...... 

19% 10b 27% 12 Ha meO 32 98 18 17% 17% -% 41% 34 UCar pO .50 S3 3 37 

23 23 — % 25% 11% HmFSO 7 1154 24% 23b 24 -% 14% 7% MOC 32 £9 8 46 11 

d18i,16% -% p* 7 HnteG ptT.IO T< 36 0% 8 8 3P* 26 MDll £56 7.7 6 39 u3 

20 20b +b 32 20% Hmstlta 20 S 56 830 24% 2* 24% -% 42 34 MEI SO 1.4 H 203 3T 

17% 8b HuwFndO 2.4 5 640 17 16% 15% -1* 15b 9b MGM&44 3J> 37 37 14! 

60b 43% Honda .306 .7 10 «2 54% S3% 03% -% 1», 9% MGMGrt 44 £7 3 12 

6V, 46% Honwed.90 £5 10 3247 56% 54% 55 -H, IP* 10 MGMUa20e 14 1352 14 1 

3S% 20 Hoovit/1.04 £2 12 177 32% 32b 32% -% 5b 2% MGMuwt 61 3% 

20% 19% *znBn1.12 <6 0 150 25% 25% 26% -% 37 b 17% MGMHoBOh 22 16 17 27 

25b 20 Hrzfln pt£96a 1£ 25 25% SV, 25% +% 30 13% Macmls 55 1 9 16 471 29 


Ethyl s SS £011 363 20b 20 20% +b | 32 


vJEvanP 

ujEvunpr 

ExCetol.60 


1.9 13 372 53% 6P, 52% -% SV, 38% MCA .88 1.7 20 1723 51 49% 50% ->« 

1.3 13 87 77 75% 76% +% 247, 16% MCorp 140 60 8 81 2P* 20% 20% 


12 z230Q)64 63% 04 +«, 

24% 19% OtdsQE 2 &6 9 386 23% 23 33% -% 

0% 7 OMaGpIjn £7 z430V, 0 8% +% 

36b 26% OUn 1.50 <9 9 V 30% 30% 30% -% 


UCor pa .SO S3 


373 42% 42% 42% -% 

m 30t] 30% 30b Sj. 

115 3% 3% 3% +% SS 

62 S77 t 57% 57% SS 

449 48% 40 48% -% 

3 517, 517, sir, -i, 

473 42 41 41% ->* ”, 

133 27 26% 26% -% «,! 

1954201; 20% 20% 

100 74 73% 73% +% §£■ 

00 10% 16% IP* S,? 

19 31% 31% 31% -% 3I 

627 65% 64% 6*b -1 

232 2*% 2«, ff? 


17% 0 
20 15% 

37% 8% 
30% 22% 


is r 

17 13% 

2Z7, 1B% 
25% 207, 
677, 54% 
25% 17% 
34b 2®* 


CotFdsa.16 Ji 
CdPWil.40 5 0 
Comndl50 48 
Col Gas £18 11. 

CSO ol 345 
CSO pi o?£2St£ 

CSO pi n15251£ 

Comrtr£l6 4.9 
CmbEni.84 £8 

Comtfls.20 1M10 482 14% 14' 14% +C 10% 9% 

ComMD.36 £0 15 10 18 17% 10 +% 2*b IPs 

Comdre 3 039 ip. V, p, -%. 19% 14% 

CmwE 3 1£ 7 3840 3% 2P, 28b 321, 23 

OwE pi 1.42 £0 2 28% 28% 28% -% 28b 14% 

CwE rd 1 JO l£ 13 IV, 15b 15b 13 8% 

C*4E pf 2 1£ 6 IS* IP, 16% 6% 41* 

CwE p( £37 1£ 2 22% 22% 22% 37% 29% 

CwE pi £87 11. 6 25 247, 2S +% *5% 28 

CwE pf £40 11 Z20 60 66 06 -tt 30 29% 

ComES£32 9.4$ 25 25% 24% 2*% 19% 10% 

Comsan.20 £7 17 027 12% 3S% 327* +1, 27 16% 

CPeyca.24 .7 26 114503% 33% 33% 23 16 

Compra.60 £1 10 52 28b 20% 2P; -% 19% IV, 

CorecSc 7 96 IS 14% 14t, -C 64% 42% 

Cptvsn 12 149915% 15 15% +C 2P, 2P* 

ConAg, J7 £815 169 31% 31 31% 1 37 25% 

Coiaur J4b 1.012 228 23i* 2P* 23', 17t* 4 

ComE 1.60 £0 9 13 IV, 177, 177, *07, 1*1* 

CmNG£40 9 0 10 18 27 2®, 26b 7% 2% 

Comae .40 US SM 13% 13% 13% -% 20% 10 

ConsEf£*0 73 7 141S 33 32b 32% 21b 12% 

ConE pJ4.B5 11. Z300 41% 41% 41% -1 57 50b 

GonE pf 5 11. 6 44% 43% **% +% 38% Zlb 

CraFrt sl.10 3.9 10 131 28% 20 28% -1* 35 25% 

CnaNG £32 £39 117 44% 43% 44% +1, 71% 35b 

CoraPw 15 574 P* 8% 6% 27 18% 

CnP ptA4 10 ia 230 25b 25', 25*, +% 57 44>, 

CnP (HB4.S0 16. Z870 2V* 27b 2P* +% 19% 12% 

CnP pfC<52 1£ ZlO 33% 33% 33% -1% 55% 40 

CnP pC7.72 17. 2300 45b 45 4$ 21 8% 

CnP prV<40 17. 82 25% 25% 25b 20% 1®S 

CnP prU£60 17. 52 20b 20% 20% -% ! **b 

CnP prT3 78 17.- 33 22 21% 217, -f t* : 31 21 

CnP pfH7.ea 17. Z330 441* 44% 441* 4-% 11% 71* 

CnP prfl * 17. 9 23% 23 23 +S 19b 16 

CnP prf»3.gB 17. 8 231, 23 23 I 63 31b 

CnP pxNXOa 17. 4 221, 22% 22% I 77, 4% 

OP prM2 50 17. 4 IS 14% 14% -% 30% .2®* 

OnP p rtJ.M i£ 11 14 13% 13% -% I 3l7fl 23% 

OtP PTS4.02 17. < 23 23 23 2V* 14% 

CnP prK£«3 17. 6 14% 14% 1*1, -1, 2Pa >• 

CndCp £00 £0 7 040 44% 42% *3 - |i*' 62% 457, 

curtail 113 st, 0% B% -1, , 54% 30% 

Cana it 579 2% 2% 2% I 11% 8% 

CrtB pt 184 0*6% 45% 48 +% j 33% 20% 

CUWd n 407 11, 1 1 ^ 40 42% 

Cndnto 0 25 77. 7% 77, +1. 201, 14% 


« 2* S» Z'* +% 17% 8% HtnsFn40 

15 2% 2% 2% 60% 43% Honda .38a 

<59 343 35% 35 3^ +% 6V, 46% HonweH.OT 

2 « ■ S I 6 ! 8 !?. *** 354 20 HoovtUl.O* 


T« SA. Siw. 411. -i. t03% 97 CSO ofn152S1£ Z100 103% 103% 103%- 1 14% 9% 

n?n 5 45% 27i* Conrt«.l6 4.9 9 115 44% 44% *4% -% 20% 15% 

Vs ol iS 37% 25% CmbEni.04 £011 720 31b 31% 3i% -% 39»a 3V* 

1L !& ISb ]S> , 17% 8 Comdte .20 1M10 482 14% 14 14% +l! IV, 9% 


Coman.20 

CPeyca .24 
Compgr.00 


02 12 11% 117, -1, ^ 

388 £7% 26% 27% If* 

18691V, 147, is 7L 

12 22 27% 22 ‘ « 

31 32% 32% 32% +% 2k, 

56 321, 32b 32b -% 

2253301, 30 30% -% S 

8 56 55b 55% -% SL. 

478 40% 47% 47% -1 

452 5 4% *7, - % Ted 

20 10% 1^ 1^, ^ 

147 15% 15 15% +% 21% 

54 28% 28% 28% -% 22% 

998 87% 06% 071, -% 45% 


27 19% 

15% 10% 
33% 24% 


998 87% 84% 071, -% 

120 207, 28% 287, +% 

150 22 21% 21% +% 

0474 37% 36% 37% +% 

197 51 60% 50% 4% 

62 281* 20% 2fl% 


36 20% 

46% 31 
P* 4% 
26 13 

28% IP* 
30% 26 
46% 26% 
2V, 11% 
21% P* 
22% IP* 
45% 25% 
23% 11%- 


15% 7% 
14% 7 


30% 38% -1% 24t; 11 


7 35% 35% 35% 

zSQ 38 37 37 -1 


15 7% 

45% 23% 


Z20 u175 175 175 + 5% 10% 47, 


Z200 22 22 22 

236 5% 47, 5 -% 

157 ER, 2Vg 23% +% 
33 5% 5% 5% 

721 13% 73% 73% +% 
176016% 16% 16% -b 


47% 41% -% ^SV, 


4b % 
46 12 

4% % 

» 9 

38% 24% 


Exxon £40 £6 8 6244 51% 51% 51% 

F F F 

m tad -15e1.fi 2 42 9% 9% P; -b 

FMC £20 £6 38 513 62 61% fiv, +% 

FMC pi 2 25 29 1 7P- 76% 76% 

FahClr 28 26 14 13 IP, 10% 10b 

Faeei 7 15 12% 12b 12% +% 

Fairctid.80 4.7 241 17 IV, IV, -% 

Fstrc (4360 £7 24 37% 37 37% +% 

Folrtd .16 1.3 9 166 13% 13% 13% + % 

FamDCs 23 134 21 20% 20b -% 

Fanatei .60 £9 13 30 15% 15% 15% 

FrYYalF 5 4 20% 28% 28% -% 


1< 36 8% 

J 56 850 24% 
2.4 5 640 17 


MOC 32 £9 8 *6 11% 11 11 

MOU £56 7.7 8 39 u33% 33% 33% + % 

MEI JO 1.4 14 253 37% 37 37 - 1 

UGMGr44 30 37 37 14% 14% 14% 

MGUGpl 44 £7 5 12 12 12 • 

MGMlISZOe 14 1352 14% 13% 141* +% 

MGMuwt 61 3% 2% 3% +% 


37»; 37% an, +% I 26% 5% Gmnew 


46 11% 11 11 19b 14 Oneida .80 

39 u33% 33% 33% + % 33% 26% CWEOX2J6 

253 37b 37 37 -1 H% 19% OranfiW.04 

37 14% 14% 14% 13% 6% Orange S3* 

5 12 12 12 • 28 -19% OrtotC J8 

1352 14% 13% 14% +% 13b 8% OrionP 


10 3% Horizon 275 <% 4% 41, -'* 5V, 36% Stacy 1.16 £0 11 1050 45% 447, afit* -% 

48% 38% HoopCp.60 15 12- 527041% *®2 40% -% I 19 11% MadRes 64 12% 11', 12%+% 


513 52 ui% Ol', -r-N gg. ^ HotetteZBO 9.2 

1 7P- 78% 76% 3T% 21% HouqM« 26 

13 1V S 10% 10b 19b 13% HouF»B.*8 £2 

15 12% 12b 12b +% 37% 24% Houslnn.76 51 

241 17 IV, IV, -% 77b 01 HOW PI6J5 £4 

24 37% 37 37% + % 25b 18% HouhxJ£04 10. 


9.2 13 7 28% 28b 26% -% 39b 24 MagtCI 1 

26 14 T54 38% 36% 36% +% 20% 2% MgtArt 16c 

£2 9 TO* 15% 14b 14% -% 23% IP; Manhtn30t ) 

6 1 6 1696 35% 34 34%-% 21% 13% MannNi32 

£4 12 75 741* 741, -% 25% 11% ManrCs 16 


Folrtd .16 1.3 9 106 13b 13b 13b +% S*% 39% HooNG£12 

FamDls 23 134 21 20% 20b -b 10% 8 HouOR1.96i 

Fanairt .60 £0 13 30 15% 15% 15% 23b 13% HowICp .40 

FrtYstF 5 4 20% 28% 20% -% 27% 2P; Hu»rd£2B 

Farah .80 4.0 0 x13 IS in, IS 4% iV, 9% Hrtfy .< 

FayDrgJO £0 16 135 10 9b V, - 1, 20 12% HugfiTl M 


10. 8 2574 25b 25% 25% -% 411 
4 5 1366 46% 45% 46% +1 53 


13% ManhNi.32 1 7 

iib ManrCs 16 .7 

22% MfrHon3 20 6.7 

41 MtrH pHLS3e 12 


61 3% Zb 3% +b 'V* 6% Orton pi JO £6 10 73* 7% 7% -% 

22 10 17 27 2V, 3V, »1b 24 Own pt2.75 9.4 . 04 29% 2P* 29b -% 

'“ 10 471 29 28% 29 31% 15% OutbMl .64 2 7 10 71 23% 23% 237, +b 

11 1050 45% 44/, 451* -% ^ 17 % OvntTr .72 £7 10 941 20% 26 26% -% 

04 12% 11% 12% +% 19 13 OvStup JO 3 J 10 24 15% 15% 15% -b 

29 6 B3 35% 35 36 -% V 25% OwenC 1.40 4 4 8 915 3P* 31% 32% +% 

10272% 2% 2% +% 46b 31b OwenOn.BOb 30 9 502 44% 44% 44% -% 

63 53 13% 13% 13b +% TV, 10% Oxford M 37 11 9 11% 11b 11% 

18 108 IV* 18% 10% +b p Q 

I' KB iS ^ W* "1 ®i * PHH .08 £8 13 340 31% 31% 31% -b 

40 ZfbPPG 160 4.0 0 706 35 343f Srt] -b 


201 0% V] 0% -b 

9510 *5 14% 14% ii, +% 

£3 0 75 30% 30% 30% 

£2 0 46 251, 24), 2«% 

4.6 15 369 11% 11% 11% +% 

ID 50 196 25% 24% 25 - 

35 436 10% 10% 10% 

£0 10 73* 7% 7% -% 

94 . 64 29b 29i, 29% - % 

2 7 10 71 23% 23% 23 % +b 

£7 10 941 20% 26 26% -% 

3 J 10 24 15% 15% 15% — b 

44B 915 321* 31% 32% +% 


17 10 108 IV* 18% 70% +b 

.7 21 134 23% 22% 22% -1 

6.7 5 668 37% 36% 38% -1* 


■5 12 s S S 4 Si III 26% IS PSA .60 £5 

1 w ^ f 1 ? Jl 1 opnso 99 

3 dim «L 131 * 1f1 » PacAS -L5 4 «■ 

,na So i^ 4 Z2 10I I 13 PWGE1.72 9.4 

s ?Lb F ^ st s 


1B% 6 HouOR1.96e 21. 30 9% flb P, -% 65 , 40 MtrH p!587e l£ 65 49% 4P* 49% +% 

23b »3b HowICp .40 22 21 29 10 18 10 10b 5% vJManrt 3 97£. 6% d 8% V, 

27% 20% Hubbrd£2B B5 13 17 2V, 26% 26% +1, 20’* Wb rtMmH pi 55 IV* dip, 18% 


Corns 11 
com m 
CffiHd n 
Cndrfa 
CortTan.72 
QDsa J2 
Conwd 1.11 


Fedtea .02# 

Fed Co 1.84 
FedExp 
FdMoo 1.52 
FeVtM .15 
FedPS*.70 
Ferfot 1.44 
FdSgnl .80 


J a 42 Vi 

51 8 208 36 


17% 16 +% IV, 9% Hrtfy .40 3J 9 81 10b 10% 1®, 33% 21 MAPCC 

V* V, - % 20 12% HugriTl M £1 1687 15% 15% 15% 4% 3 Memlz 

5% V, 2$ 171, HugftSp 32 1 J 9 38 17% 17% 171, 2% P16 Mafede. 

36 3V, +% 33 21% Human .88 £5 13 268828% 27% 27b -% 3V* 19b MarMrirf-BQ 

37 37b -fi 27b 18b Hutrirt JM 20 18 23’ 26 25% 25% -% 3*1* IV* Marlona 

-b IP, 9b MarkC 33 


O 3t»B M +% 33 ■<» 

28 2975 37% 37 37% -% 27% 18% HuoM JO 

44 10 48 34% 34% 34% -tj 41% 2V, HiBEF .60 

1.0 170521V, 15b 15b -% ZS% 101, Hydrrt 2 

£9 7 202 10 17b 177, -1, 


21% PcLumlJO 


13% PkR* pi 2 


.86 £8 13 340 31% 31% 31% -b 

1 80 4.6 0 786 3b . 34% 347, rb 

.60 £5 52 120 241* 24 34 -% 

1 JO 99 23 79% 79% 19% 

M 13. 100 13% 13b IP, -b 

! 9.4 7 1885 10% 18% 10% +% 

! TT 12 309 43 42% 43 +% 

> 4.8 15 606 25% S4b 25% -% 

-5 30 114 P] 9b 9% +»* 

2 77. ‘52 10% IP, IP* -b 


F6CHM .10 1.0 170521 V, IV* 15b -% 28% 16b Hydl 

FedPB*.70 £9 7 202 18 17b 177, 

FetfOt 1.44 6J13 56 21% 21 21b -% _ ^ 

FdSgnl .80 <7 15 17 T7 IV, 1V S -b 1BS * ’•‘b •£*? 

FedBsi£5« 4J 0 1087 60% 5P, 59% +1, 11% 6 

Font) 1 20 45 12 71 27 20% 26% - % 30 W pi £70 98 

FWcat 2 7.7 12 102 2P, 26 28 17 V 11 ' 182 12- 

FtaCpft.05i 27515% su 5% +% 25% M V 4 a* 

FtaCp pf£73o 32 54 30>* 29% 30% — % 63b 40 [TT p6C 46.6 

FnSekr 21 3% 3% 3?, 65 42% ITT pH <50 7.1 

Flrestn JO *2 10 1568 18% 19 19 -1* «% *f* 128 7J 8 

PIAd a .80 £10 459 u22b 20% 2P* +11 Zl% 13% ^ rB _„ 


£4 14 1585 34% 32% 33% -b IP, 9b MarkC 2 

7.4 9 82 27% 20% 27 -% 16% 14% Mark pit.. 

, . , 87% 60 Mar not 54 


( ( f 

,22a 13 «BS 17% 17 


FIAU pf£17e It. 
FBkSy el .60 <5 8 

FBrtlelJO £6 1' 


101 956 10% P* 1®, -% 13% 8% 


08 35b UrshM£40 

54% 30b MartM 134 


1* 28, SJ71 »'% 33% 22% Masco 

23 16% t6% 10% +% 13% 71* MeaM 

54 25b ZS 26 -% 20 15% MasM 

11 Bib 81 61 -% 31, 2 Mosey 

11 63 63 63 -1b, 27b 20% MesCc 


SS _1 » 33% 22% Masco .5 
16% 16% ♦% 13% 71* UeaSMrJQ 


a S, Hu ss, +3. 23% 17% BPowrlS* 

»* 35% 35% -% 10 13% "Paw pf£D4 11 

"!*">*? % .« 1S * Kpov, 5g.ai 12 . 


407 1% 1 1 ; 48 *2*2 

B 25 77, 7% 7% -*■ % 28% 14% 

.72 7J 9 111623% 227, 23 -% 39% 2P; 

J3 2 A 4075291] 28% 29 -), 33b 23b 

1.10 £7 11 400 30% 28% 29% -lVl3b IP* 


FPrtteIJO £6 11 115 337* 331] 33% -i 18 15 HPOW pQ.Zl 1Z. ZSW IB 

FBost 1 JO 1.8 10 156 6S3g 67^ 07% -% “b ZT* PjJ-« 'S 0 J 41 ' 

RrtCWcl J2 6 J 28 545 24% 2V, 2* - % 3P] 2V* HPow (£.78 12. JM g Vb 

FCM eptS.73el 1. 100 51 51 51 S'* «b ffow PI5.75 11 HJ » » 

FIBTexIJO 9.9 9 156 IP, 13 13%+% 36'* 21b PW_ a 64 20 13 290 32% 3P, 

FtHTx pf£ii, 15. 200 41 41 41 40b «b knoChrlOBe 5.8 8 1300 36 Mb 

FlOty 9 20 V, V, V, -% P* V, hnp|Cp _ ,_ 7 3L, % 

FFedAz30e 166 x206 1P1 183. 19 +u 14% S% 9630 .20 1.5 4001 13% 13% 

FteWea34 4 6 8 326149* *8% *6% +% I 5 , ***** iS* 

Ftntxt nr? y r 7.9 110 am, 30 3O 1 , 102', 01% IndIM pi 12 l£ z300 1M 101 

FlMte J4 £7 6 2» 9 £ V? +% 18%* 1*5 tnrtM pi2£5 12. K «b « 

FBtamn 12 211 IP* IP, 1B% -% 28% 17% MGesl.B8 7.0 7 10 27 2®* 

FWS» £80 £5 7 157 53 53% 52b +b 14S* S% h«0 .14 £0 257 7% V, 

FttP, 190 7t, 7 71* 25% 13b tahmc 30 2304 25 24% 

RBPa pf£B2 93 91 2P, 28 20% -% 50 3V] jhlgB £60 5.7 15 »» 46b *0 

R1WB 1J2 6 4 18 30 297, 2Sb 2V, +b 37% 27% ngR pi 2-38 7.5 9 31% 31 

riVeBk J* 3.7 9 242 23 22b 22 7 , - 1« 15% 11% IngrTee 54 4 6 21 4 11% 1 1% 

FlWte Tao <9 8 IS 26b * 26b 19% InWSd JO £3 344 22 21% 

FWIac pf&25 1£ *50 52 B 52 40b 3*b jnWt pl<75 1l 4 44»* 44% 

Rschto 1 2 6 34 2 35% 35% 35% -% 21b « ft**? « s7 10 ” 'f’a 

FianFd.OSe .5 22 IPS 10 10 101] »a IW 5% 5% 

FhFnGsl 32 39 8 139 34% 34 34 -% 26% ll's WgHe c 8 115 21»* 21% 

FhF pt 4.56a 9$ 120 47% 47U 47s. -u 29% 19 hxgfl pf£03 12. 16 26 25% 

ReelEn.30 1 J 7 337820 18% l3 — 541* « « U £L Sr. 


0.0 II DI«* »■ Wl -■] J ai; 4 (useyr- 

7.1 II 63 63 63 -1b 27% 20% MasCp ?V 

7J 8 247 41% 41% 41% 11% 9% Martnol 32 

135 15% 147, 15 -% 80% 51b MabuE33r 

11.6 1649 24% 24 241, f*l, 6% MaBSl 

11 216017% 10% 17% +1 10% 4b Mam wt 


17% 17% -1 321,. 16% Mart ®£30 £3 


IT. 9* 27% 2V, 2Vs -b 

11. 63 11% 11% 11% +1, 

.8 10 187 SB% 56% 50% 

II 1307 1V, 1Z% 13 +b 

234 9% V, 9% +% 


1% PanA wt 
13% -RendcknJO 
31 PanhECJO 
3 BantPr 


Z570 3*1; 34 34% ~% 16% P* MOXam 4 49 13% 131* 1® 

153 32 31% 31% -% 49% 32% MayOslSS £9 10 11934P* 47% 40 

150 52 52 52 50 38% Moyto 2.60a £3 10 OS 491, *V, ap 

J2b 32% “b 31% 25% McDr pi £20 7.7 16 28% 28% 2V 

Mb WT, +% 23b 20% McDr pf260 11. 26 -23b 23% 23< 


e% + % 
30 30 -% 

Wt* 13% -b 


»»» 
23b 20% 


Muytg 2.60a £3 10 OS ap* 4V, apt* + % 

MObr pi £20 7.7 IB 28% 28% 28% +% 

McDr pf260 11. 26 -23b - 23% 23% - 

McDertl.00 6J10 1196 28b 27% 27% -% 
MCOrt wl 272 8% 8% Bb +% 

McOW .20 £3 10 IS 0% V, 8% 

McDnl S .62 1 J 14 160482 80% 6®. -1 


1.319 175 IS, lit, l5% -% 

6.710 150735% 34% 34% -f 

10 Ml 5b 5 V« 

19% 12% Peprtit JO 4.4 14 277 IP, 16 18 

«% I®* Perdyn 25 419 12% .117, IP* +% 

21% 12% ParfcE ■ 10 18 15 14% 14% -% 

JZ% V, PerkDrtlS 24 234 6% Pj 6% 

30% Mb Part« 1.12 3.9 8 737 29% 3K% -29 -% 

19% .11 . RerkPnJa .£990 77 IP, 177, ITT, -1* 
Zb 1% PrtPtrl 14 70 2% P* P* 

.'!%■' if'i"paynp .60 • '<a ia _ i4i 13% • . 
21b 13% PmrCah .18 .8 18 233 19% 19b 19% -b 

71% p* PwOJy 20 29 230 .7 B% V* +% 


Zb 1% ' PrtPtrl ' 

1T%” 1i%‘"PiyflP .00 
21b 13% PayCali .10 
11% flt/ PtaDOy 20 
Ha 13-32 Pango 
56% 41% FtenCen 


ilC E* 3 3. -’M a a Ka«. w-.gwft a 


320 .7 0% 8> t +% 

73 % Slfi % +% 

394 5V, 53% 53% -% 


35% mgerfl zuu a.r ia •rJ 
27% IhgR pii» 7 * ® 

11% InorTee 5* *6 21 4 


3.7 0 242 23 22b Z2 7 > - 1, 15% 11% IngrTee 5* 4 6 21 4 11. 

<9 6 IS 26% 26% 2®! * 26% IP, InWSd JO £3 344 22 

12. *5(j 52 82 52 *8% 3 ®b InldSf p!4.75 It 4 4+ 

2 6 34 2 35% 35% 35% -% 2»b « j "** ” 10 5710 74 


31% 31 31% +% 

11% 11% 11% +% 6% 3% McLeawt 

22 21% 22 +% 28% 20 McNeil 1 

4£b 44% 44% 41% 27% Meed l.i 

177, 17% 17% -1, 24% 13% MMrUI JM 


45b 32% McKee*. <0 
13% 10 McLean 
6% 3% McLeawt 

26% 20 McNeil 1 


10% V, 
2P, 11% 


Hermo' 1 £515 1326 39b » Z 3P* +% 37% Mb fti.28 1£ 

H«IU Ah r)ii Mi. Ml. Mi. \ 13b 7b httfifTT 14 


InspRs 167 5% 5% 5% 

tataRsc 8 115 21% 21% 21% 

Ngfl pf£03 I? 18 26 25', 28 

tatflH pf£58e 14. 4 46 46 46 


£1100 318 65 6*% 647, 

£1 16 1194 40% 45 45% -1% 

10 35% 36% 35% 

SJ 12 66 43% 43% 43% - ** 

8 93 12b H% 11% -% 

85 4 V, 3% -% 

£5 7 3 201* 2P* 201* 


PaPL 2J6 11.6 - 17)0241, 24 24% 
Ptft pl4.40 13. ,950 34% 34% 34% 


41% 27% Meed 1.20 33 8 *338 37% 3V, 37% 4-% 

3*% 13% MMrui J4 1.3 11 105 18% 17% 17% -% 

23 ““ “ 2-8 8 198 27?; 271] “ 1 


RexlV .00 £614 210 3 
Fleid piUl i£ 6 i 


* 13% Hi WGRt 

+ b >9 tVa Hcp6e £10a 


122 12% 1, 


3% 3*% 24% Medtm .78 £0 8 198 27% 

21% 51% 33% MeBon £68 £4 0 893 4V, 

28 27 22% MeUonpC.S0 10. 60 27 

46 4P; 31% Meerut 144 3 4 12 0io 43% 

31% “% 64% 43 MotcSt 130 23 10 47 501* 


271; 27% -i, 

IS S-3 


18% 16% IP; -% '66% 40% MerdOi 


105% 70% Merck £20 3.1 1b 1681 1(B 


10. 00 27 26% 2V, -% | 

34 12 010 43% 42% 4V, -'* | 

23 10 47 SV* 5Pa 50% +% ‘ 


37% 30 PaPL. pMJO -12- 
70 57% Pen. (AH 1£ 

27T, 23% PaPL dpr&42 1£ 

24% 20 pan. dpr290 12 

87 », PaPL BrtL*0 1£ 

27 22% PaPL dpr£25 l£ 

29% 25% PaPL dpr£75 1£ 

90 63 . PaPL fW IT l£ . 

69 54% PaPL pr 6 l£ 

70 58% PaPL prtLTO 13. 


Z20 36% . 36% 36% -% 
zlOOGBb .661*. 68% -1% 
48 27% 27% 27% -% 

11 24 24 24 -% 

1130 66% 05% 06% +1% 
222 20b 26% 26% +% 
10 29 29i 29 

x20 94% 941, 94% 
zlOO 82 01%. 01% -1% 

2400 07% 07% 6T% — % 


101%-b I 


1614 324 61% 60% 61 >%- 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICESr ^ 


-i, ■: * '• 

• :i; ’f 1 / ’ 


p/a 

-4Sb* 1 08s High, 

7V A»- li >1 B3 5 

14% «1«.. . La&-J»WI3- IB 14% 
22% »2 : ' AMO’ « .« 15 5 - 20b 
Si .rfiU-r-M: 92 4 

raw .» _ .AT1V-W3(15»B4 a 783, 

« Wj''Ae«wy 32 ^239 132 io% 

16b ft- -Ac**..- .. . as 169 11*2 
8% . 3 Acton . ' • 140 3% 

si’ fo- -AdnlH» •: ... --3 _« .1% 

-mi lw MRi»l -M J 21 H- SSr. 
24V 15 ■ - Web* .M - 1.512 .74 . 18% 

a ft . AeftteC. . , J4 31 S', 

27%. AfiW.8-60 1-4 19.31 44% 

9% AJffep. - • 24 2S 6% 
11% ; 5%-.- Aftgtf . . - 11 « . 7% 

1fl% 9% -.AiCeJ.pl . 75 -KRr 

47. 1% Alvnso • • . 38 109 «a 

101 .-.65%- AWjon . . . . 10 308 - 99 
10% 6% AtttoW 34 111 71* 

g- 5% -Atab»- ’ - -29 ft 

19 ; 9% . AJphtfn.® . .5 15 312 11 
1. >1fi Ah«.. 151 1% 

£78 J,: . .Attn-H8- . . 4 HJ 
96 28% Alcoa pO.75 11. z45WB3*« 

28% 'll MzaCjr . 45 ttt 24% 

1ft 9% Arodsfo 20 1.6 IS 102713 

ip. -6i»' AroedeaOft .11 13-7% 

ft 4>u y An««l .15 . 1.3 S .1 7K 
7%. < AmiCap- - 22 2 - 7% 

4& 313c ACOTtri. 1 - 2513 1-' 43% 

34% Itoa.AExp -wr.. 282 33. 

g 5%> AftlJC A .- . 13 zIOOQPb. 

8 --5%'-. AFfue B 12 2100 8 ■ 

.izi • 7%- -AHRMI - . . 11 .207 10b 

g 4 • . Alsreol 2 2 6b 

187. :i2% AMzeA .02 30 31 7 14W 


10V 9% Amdm:20 
ip, -els' America 08 
'fig''' AnSft.,15 
7% 4.-'. AmiCap' 

44% 31%- ACoptf!. -1 
34% 12%. A£*P -wr. 
g 5% -AProc A .- 
'8 -ft-. AFnie B 

• 12*4 • 7%'. rAI*MI . 
9 4 ‘ .Msrad 

18% :i2% AMzeA m 


W$ Jft AUztBAZ 3.3 29 . 4 


2% • % AMBtd 90 1% . 1 

10 ’ a ■ ••• • AmOU 15 48 4% 

64%. 53% Afbtf MO 55 21 ». 5$ 

17%; 12%. APracs 24 1.7 14 5 H 

-8% * 6*4 . Amftfty 9 5 .6% 

ift -1T% - AHoyl a . • - . 152 I4J 

-4b''- 3 A&XE 35 3% 

3b 1% Ampai .05 2.4 7 84 2% 

6 ft Andel ' 13 12 5% 

10b ■2%-~'*«Dcto ~ -35 2», 

1ST. 9 Andrea .72 6.1 IB 4 141 

14% 5% --- AflSte - . U It <1) 

3% % Angot «t - SO % 


U-ga 
. Qua Prw. 
Uw (tonqaa 

Si i<% " 4 

.»% »»4 -% 

3% 4 

7», 78% ~% 
10 10 -% , 
11% 11% +% ! 

' 

»i s’, 

'44 44 .-.3, 

W -« 
11^ 1*« 

u 'a.s 

7 7%-% 

O* . 6% .- % 
10% 11 
1% 1'4 

3-18 3-15, 

32% 33% 4-% 

24%-*% -% 

^ «% “3i 

714 7% -% 

a. a - 1 * 

4^| 43% 

*•: JP-.* 

6 0 
10 % 10 % 

S . 6% 

* 1*. -% 
m 73*4 -% 
7-16 1% + 1-1 

13% 14 


3% % Angat'wt " SO % 

2V 'a *4Antf v- 120 2% 

8b. 3% ArpoPt 43 5% 

7% -5% Artoy n ' 8 4 8% 

11b Tb .Armet* . .17. 17.. lu% 
12k 8 AituwA.20 2.4 8- 5 6% 

24 10% . Anmtfl 13 10 20 

11% 6% -Pamr 9 .IS 1.8 80 8% 

«% 8% A«na»' 9 

3% -1 . Astrote ■ 18671% 

17% 71} At UW pL4S| .3 10% 

2i, B-16 AUsCM - 138- 1% 

5b 2% Allas Ml 5 3% 

49T| 32% AuMSur 1* 2-3 17 384 43% 

20% .13% AvomK -^0 .5.113 5 15% 

• ■ B r B- B 

S '2- " SAT .13e Jjfl 21380l'. - 
5 24% BOM . .19 A 24 43 30% 

3% 1%. 8RT 8 15 2b 

5% 3% JBSN 388 150 3% 

13% 7i 4 Badgsr.40a 12 9 3 to. 


15 48 4% 4 41, +% 

21 9 . SSi 58% b&g 

14 -3 14 13% 14 

S 5 .6% . 6% 6% 

• . 152 14% 14% 

35 3% to 4 3%. +% 

7 64 2% 2% to; 

13 12 5% 5b 5% 

-35 2% Z£ - 2% 

18 4 14% 14% 14% 

U T8 8% 5% to, ■»% 

50. % .% 7, +% 

120 2% 2 to, 

_ 43 5% a 5% -% 


- 13 12 5% 

- ■ 35 2», 

6.1 18 4 14% 

. U T 8 8 % 

SO % 
120 2 % 
43 5b 
8 4 8% 

.17 .17. 1D% 
2.4 8 -5 6% 

13 10 20 

1.8 80 8% 

9 10% 

- 1867 1% 

.3 10 % 

- 138- 1% 


5% 3% JBSN 386 150 3% 

13% 7% Badgsr.40a A2 9 3 to, 

9% 7%. BaWw£32a‘. 3.5 18 . 3%- 

6% 2b BafyUnrt SO 3% 

28 21 ' BanFd 2.78a 12. xff 231, 

7% 4% Banurg - 37 .''6% 

4% 2% Bam£n 48 8 . 2%. 

S', 4 BaryRG 60 6% 

131, 10% . Baruch J4» Z8 21 1 Ito, 

to, 43,. Board.. 96 36 8% 

3J» 1% SeefCti - 20 8% 

22% 11% BotQBBd.80 14. 7 13% 

8% 2% BeOran 10 38 9, 

SO 35% BntSWMOc . . 44 35% 

50*, 36*, BnfStdB30c 85 38 

28% 19 . BaraBr .32 - 1.2 16 444 27% 

30% 23% BicCp - .72 30 7 25 34% 

12?, 914 b%V ■* .40 32 23 9 12% 

24 19%. BtokMI- 1 4J 11 8 . 23 

34% 17% ttasang-BO a? 8 . 45 33% 

to, % BlockE . • 1 1% 

19% 11% BhwnlA.45 16 8 18 17% 

19% 12 BkhmSAQ as '8 2 17% 

40( 22% BnbfP. .06 .1 33 40 40 

Ito, li*, Bowtfri -20 - 5 13% 

10% to, BOMA a -44 • ■ 4.3 10. 2 ,10% 

4% 2V 9 Mmr , 18 24 . 3% 

19 l£, Bdwm M: 11 19 91 'fie* 

29% 21% EkBcn g 1.60 . 1 23 

82*4 23% SntfA M ZA 18 T9 31% 

34% 23*, BchFB -88 aB 11 288 341,. 

4 3% . BmF pt ^40 - Itt. .1 1 . : 37, . 

5 2% SucfcUn 64 4 

S% 3% Buctoi pT.GO 10.- 14 4% 


00c 85 36 

-.32 -1.2 16 444 27% 

- .72 10 7 25 34% 

.40 13 23 9 12% 

- 1 4J 11 8 . 23 
h» a? a 45 33% 


1^% i§% 

&■ 9; 

^ r^, 

1 1 

to% ito, -% 

1 1 -% 

3% 3% 

43%. 43% -% 
15% 15% 


7-18 3% 4 

»,»%-%. 

3% ■*■%' 

9% 8% +i, 

to, . to, 

3% 3V 
23% 23% +% 

*■ v* -% 

S 6% +i, 

12 % ) 2 i, 

S% § " v 
ito, ito, +i, 
2 % 21 , +% 

S SS-S 

27 27% - *1 

24% -24% -% 
12 % 12 % -% 
'33 . 33 -%. 

33 33%. +% 

-% 

17% 17% +% 
39% 40 1-% 

.13% 13% -% 

10 % - 10 %. - 

1 ^, 14 ^ -% 
23 ■ 23 -% 
30% 31% — % 
33% «to*. 4% 
SV.3% +-% 

3% 4 4% 

4^ 4%. 4% 


ti Morth 

Mgh Low 

34% ig% 
13% 12% 

19% 11% 
15% 9 . 
18% 9% 
8% 41} 

13% Iff 
25 18% 

8% 3% 

ito, \ 
16 to, 
3% 2 

22% 13% 
381, 25T, 
13 4b 
to, 2*, 
13 • 7% 
11% 7% 
1»J 5*4 
43% 38 
7*4 3% 

a ^ 

'h V 

*r>< aSsn 
14% 99, 
0% to, 
■4% Sh 
17*4 1#, 
26% 15 

a% 15% 

21*4 14% 
18% to, 
24% 9% 
28% 11% 
27% 16% 
45% 271, 
23% 17 
12 % 6 % 
46 21% 

27% 13% 
8% 3% 
Ito, 6% 
7% 2 

18*, 8 
If* f, 
11% &. 
^ a 

101, 5% 

22 1 «a 

121, 81, 
11% 6% 
20% 12 
11% 5% 

l\ toj 

is a 
26% 12% 

* 3L 

* % 

a. % 

M% 2to! 

21 9 % 

17% 7% 

’ &7 « f2 

15% 2% 
23*4 13% 
28 21% 

7 9-18 


3% 1% 

26% 19 
7% 3% 

SO*, 18 
247, 19% 
24- 11% 
0% S% 
34% 22% 
15% - 11% 

f, f 

10*, T% 
16 9% 

14% 8 
8% 2 
82% 23% 
8% 3%. 

9% 6 

29% 32», 
13% to. 


tt'B* 

?! S% CKm Piw. 12 Mewh 

Suck DhIM lOOtH* Law QuaeCJou High Law 

Buell .60 2.2 8 5 27% iirt, 2/% % 1% 

Bush n 355 12% 12*4 12% ® 

C C C 3*1 j, 221, 

era a 9 4 8 19% 18% 19% 4% la * 

CHB 200 1.3142 61 ulP, 15% 1^,+% is, n, 

CaasMI 16 35 12% 12% 12% +% 

CW 6 3 6 Si, 6 +% .. 

' Cafe 1.28 9.8 9 41 13% 13 *3% f% 

Catrrt n .60 Z.7 26 12 22% 22% 22% - % ifa *fn 

Callonn 12 6% 5% 5% +% £» & 

CaBn art 27 % % % -I-I8 37 # 2% 

CaJpropBOl 10 4 8 7*. 5% n, -% 23% 17% 

Ca men 32 2.1 10 38 1S% 16% 15% +% 40 31% 

Cwnpnf 8 2% ?% 2*4 >2% 8% 

CUarcg.28 80 15% 15% 15% +% 3% 13, 

CWna 10 6 33 83 33 33% 15*, 

CanWT 10 9 to, 8% -% 5% 3% 

Cardri 7 2% 2*4 2% B% 51, 

Cares 17 10 12% 12% 12% +% 12% 10% 

CareA .10 8 IS 12 11% 11% 11% -% 5*4 to, 

CareEn 17 2 10*, 10% ito, -% 1 % 

CatoPpt 5 12 7820 41% 41% 41% -% 3% % 

Casttsc66t 15 l7 3 4% 4% 4% 17*, 12 

CacdAS .80 3 7 10 136 21% 21 2i% *% «*, to; 

Casfd 2-2CB 7 8 12 29% 29 29 -% 32% 19% 

Cantenl 46 4 1% 1% 1% 4% 35% 28 

CBftd pi 20 17, 1% 1% 36% 2to, 

CMM pO 50 13. Z48 26V 2to, 28% -% B3, 7 

CemSel.60* 12 18 18% 13% 13% -% 6% top 

Case . .20 3.08 115 6% 6% 6% -% 

ChmpH 13 830 2% 2% 3% -% .. 

ChmpP.72 -52 41 5 13% 13% 1to|-% iL® ?A. 

CWMA4 17 146 22% 22% 22% ^ If 6 

CWMBs 78 2- 231, 23% 23% ~% gji! 

ChiRv 1^09 6.4 10 S 18% 16% 18% „? , , ‘ 

ct«w g 1 10% 10% 10% -% j:,. 

Chiftn 3- .17 8 22 65 22% 2to, 22% -■% If* If* 
Cftadol 9 155 27% 27*, 87% 4% 

C4F« 1b 3.7 8 13 27 27 27 V. J* If* 

CIBbl p<2.50 5.8 1 44% 44% 44% -% "J* “!* 

CtyGasi-20 51 10 12 23% 23% 23% -U S® ^ 

ClarkC 28a 2.6 10 2 10% 10% 10% -% S’ *1 

ChBO«t7Se 1.910 6 39% 38% 39% 12 2 7/ 

Ctopay .16 .7 28 17 24% 24 24 -% 1“ «« 

COST* 48 ^ 4% 2, >% I*’* !?’* 


age 

P/ SH data Pm. 12 Mn* 

Sw* On. W. E 100* Wflh Uw Oum Qua Hqh Law 


P/ SH 

Swh Dw VU E 100* H^i 


unuw a 1% 1% 13* 9% 5*, 

Ducom .80 27 12 12 30 29% 29% ito, 8 

Dunk*} 182 13-18% 3, 15% 10% 

Duptex -92 30 11 5 31 31 31 9% 8*, 

DurTsi .40a 27 IS to 14% 14% 147,-% ,7 77- 

Dynlet ,2 ?b 19 11 317 14% Ito, 14 -% 6% 2% 

E E E 17% to, 

EAC 4050 5 B 8 8 -% £4 j> 

EECO 32 22 4Q 20 14% 14% 14% -% «% "j, 

EftC 19 328 6% 6 6% 4% » |? 

Eagia 14 89 21, 2% 2% -% !? f * 

EsmGo 1 4.4 B 2 227, 221, 22% 4% i* 

Esgp Mfa 20 3 25 35% 35% 35% -% {i* V 

EcnoB 0 13 ISM 12% »?% 12% -% ^ 

ElAudO 3S 1% ff 1% 1% -% ,/u ii. 

EtAm 1.40 8 3 11 13 22% 22 22*,-% '[f 

EtecSd 110 4% 4% 4% | £ p 

Elsmor 13 166 7% 7% 7*; ° 8 , 2* 

EmMdn03e .2 5 12% 12% 12% -% 2- 

f’**C» » 12 4% 3% 4% +% li,* 

EngMgi ‘ 180 % 5-16 % -t-Wl** 

EnrSra t % % % tfl 7% 

ESO n .30e 23 B 7 13% 13% 13% - % ,u "* 

Ensv pt.46e 14. 10 3% 3% 3*, * % 

Espay 40 20 7 20 20% ito, 20 -% 111 28% 

EaaRd 73a 2 1 20 4 34% 341, 34% 9 4S, 

EttU« 18 2 31% 31% S*% 4% 2% 

Eacal 40b 49 9 8 S% S% 8% -% 6% 4% 

EjpiSv 11 22 5% 5% 5% -% 2% 1% 

p p p 40*4 85% 

«*A 83 22 12% Ito} 12% ^ 


Z1 

7 

4 

19 

*6% 

1ft 

19 

7 

129 

1 

5’a 

u31% 

a. 

31% 

6.7 

10 

36 

12b 

12 

12 


15 

12b 

12b 

ito. 


4 

10 

6*4 

8<| 

Bb 

IA 


17 

25*, 

25*, 

25b 



to 

9% 

9*; 

9% 


40*4 85% 
10% 6% 
25% IB 1 } 


Cdfto 20 zse 14 8% 8% 8% TA 2J u 

COIF Ms 15 6*4 8% 6% -% iif. 

ComtoJ 5 51 17 Ito, 16% ?* 4 

Cormnc 9 10 10 10 - *, 

ComdiC 138 13-18 \ % -VlSi? J 

COfnpo 10S 166 7% to, 7% *% ** * 

CompO 7 8% 8% 8% ® Ig 

&npO 362 7*} 7% 7% -% *% I 2 * 

CmpFel 20 22 8% 8% 8% -% Jr 4 ® 

Cnehm ,50a 28 17 10 18% 177, 177, - 1 4 'A 4 ? 

ConcdF B 10 7% to 4 7*4 ♦*, 19! « 1034 

Connly 7 5 i0% 10% io% -% 

ConrHm 8 12 18% 18*2 *8*1 -% 7*, 4% 

Conqst 41 296 7‘ «% 7 +% 4r, to} 

Conn if 150 3% 7% 3% +*4 Ito* 9% 

CoraOG 4 BO to, to, 91, -% 3% 1b 

vjContA 4 398 10% 10 10% -% 33 2 «b 

yjCwAp* 25 13% 13 13 -% Ito? 8% 

ContMU 7 14 22% 21% 22 -% 10% 7 

Cored! an 50 % % % 4% 2% 

CosCrn 12 43 3% 2% 3 -% 17% 12% 

CosCr wt 20 1V18 11-1811-16-1-165 2% 

CntCrd .13r 1.9 14 18 6% 6% B% *7% 11% 

CrtaFo -15a 1.7 9 1 9 9 9 +% 7% 2% 

Cross 1.32 A3 16 19 30% 30% 80% Ito, 11% 

CrowIM la 2.9 7 3 34% 34% 84% - % 13% 7% 

CniCP 5 14% 14% 14% -% 37, 1% 

CrCPB 10 12 12 12 11% 8% 

Crownl - 2B 1.7 10 6 Ito, 16% 16% 33% 21% 

CwkR Z 78 15-76 % 15- 18+ T- 7820% 8 

CrystO 217 2% 2% 2% 34% 17 

Cubic 28 2012 44 20*i 20 20 37 23% 

Curtfea .92 3.7 0 15 24% 2 « 4 24% +% to* 2% 

Cus£n 11 1% 1% 1% B% 3%^ 

D 0 0 23% 

DWG .131 8^ 5 40 2 H, 2 16 8% 

Dato&i .32 13 8 8 26 247, 25 +1, 24% Ito, 

Damson . 3 54 4% 4 4 12 8*4 

Dams pf2-50 13 4 19% Ito, Ito, +% 2% * 

Dana P43.75 13 3 20% OR, 2to, +*, 19* TO 

DattPd .16 1.47 102012*, 11% 11%-% 28*4 

Datarm 11 5 4% 5 +% 40% 27 

DeRab .52 1.8 10 27 32% 31% 31% - 1% 25 to, 

MVal 1.68 11.8 32 15 15 15 +% « 

Detinad 2BS 21, 2% to, -% 13% B% 

DSBUWI23I • AS 12 5 5% S% 5% . *5% *£• 

Desgrtl A2t 13 18 10 8 8 8 -% 32*; 22% 

DoviCp 18 3 14 14 14 

DtoBtb JO 1.4 14 27 14% 14% 14% ,«l p, 

thgroon 25 21; 2b 2b -% 9,' 

Dfllrd s JO J 16 9 80% 5to, 5to, -7, g, 4 

ObMB 9 5 4% 4% 4% 27 Ito, 

DO Act n 9 36 7% 7% 7*4 -% 5,% 13 

Dotleo ,.10a 1.1 8 61 B% 8% 8% +% j2b 

Oosntr gf.<0 36 2to, 2tog 26% -% 45s. 32^ 

Dowiwy 3 82 12*8 12 12% -% 14% 


8% 5 

1«% *0% 


7 8 % 8 % 8 % 

362 7*} 1% 7% -% 0 

20 22 8% 8% 8% -% Jr 4 " 

17 10 18*, 177, 177, -% Q Vl 

B 10 7% 7% 7*4 ♦% 10 ^ 4 

7 5 10% !D% 10% -% 

8 12 18% 18% 18% -% 7*, 4% 

41 296 7' 6% 7 +% 4% 2% 

150 3% 7% 3% +% Ito* 

4 BO to, to, 91, -% 3% 1b 

4 399 10% 10 10% -% 33 ?£* 

25 13*, J3 13 -% 18*; 8% 

7 14 22% 217, 22 -% 10% 7 

50 % % % 45, 2% 

12 43 to, 2% 3 -% 17*; 12% 

20 1V18 11-1811-16-1-165 25, 


Aoodntt 
FootaU 
Focae pi 
FlftHIG 
FordCng14e 
ForeWL 
Fotortf 
Fran El 

FrieaEn 


4 1% 

10 % 9 

ito, e 


FWymBSO 6.7 10 38 12% 12 12 -% ?? 

FtSChP 681 56 6 IS 12% 12*, 12*, ]? ~ * 

Fikge 4 10 b% 8% b% -% r 4 7/ 

F%GE fit 4 18 17 25% 25% 25% ,® 

Ften£n 10 9% to; 9% JT 4 

FlaRcfc .70 1 7 10 13 40», 40% *0% + % • * 

Fluha 1.387 5.5 10 22 55% 25% 25% ♦% i 1 

Fbodntl fl 47 8% 9% 9% -% iS* 2 

Foote** 3 to. 8% &% X- 1 “ 

Foo»e pi 38 32% 32b 331, -r, ^ * 

FltrtlQ 20 305 8% 6% 8% - % “ ? ’g 

FordCng14a Z230CB4% 93% 9*% +1% £ ? I 0 ’ 

Forest L. 31 63 18% ITS, 17*, - % »’* 3 

Fotonif 346 1% 1% ?% +», 

FreqB 18 19 22% 22% 22% 17b I 4 

FriasEn 235 B 8% 8% -*| B r. y. 

Friona JO 28 10 15 (to, »fi% 18% Jt «! 

Fnach s .22 1 1 17 10 20% 20% 20% - % 2 <x 9-16 

FmtHd 1256 131, 13% 131, +% 8 ,J 4^, 

FrtA wf.tTt SO 15 5% 5% 5% f% «u y! 

FurVH n 10 2 19% 19% u >, 7 ,“ 

G G G n% 3*2 

GRt 70 5*4 5% 5% . 7% 31, 

GT1 30 15 3% 3% 3<* +% 

GataxC 8 19 11% 11% 11% 

GabtyO 40 56 3%' 2*, 2% -% ff’ 4 

Garen 120 4 ‘ 1 B “ W l £’• SL’® 1*2 *0 

Gafl-Jt 38 B a 8% B% -% jgi, ol 

& 6 & 

Garnco 73 23 3% 3% 3% o 

GDfitns B8 52 8 436 14% 14 14% -% ° 

GrEmp .20 4.3 15 15 4% 4% 4% - % Iff “ 

QnMicr 10 .7 12 3 Ito, 13% 13% -% t, 8 V 


HllhCh 13 

HhtiEji 33 

HdlhM 64 5.0 8 

HefliWrJOe 2.3 10 
Helnk* .10 .8 13 

Heidor 1(K 

Helnm 56 

Hdmfl 

HerahO 28 

Wtndtl 32 

Hiplron IB 

Hotman 

ModyCpiae 1 7 17 

Hn*Har71t 68 15 

HmH urt 271 9 4 

HoflPlyVBQ 11. 10 
HoUP Wt 
HouOT 1.10a ?7 

Ho*nE 10 

Howiln K* 21 7 

Huba!Bl.36 3.4 11 

HuOGh 40 ZO 15 

Husky 9 IS 

t l 

ICH 25. 3 11 

ICO 12 

IPM 06r 17 

ISS . 122.2 21 

Nnplnd 
ImpOil gl.BQ 
Infiflht 11 

moron .28 I 1 68 

InstSy 3 

[r»Sy pfjft 10. 
Int&y 0 .40 
hrtmk 12 1.0 22 

imBkm 
intBk wt 

IniHyd IS 


36% 18% 
5% 3 


11% 3*} 
7% 31, 


Sw Si 171 -’ 

I r* i st 1 

13% H% -% S ^ 


lorncs 12 

IrogBrd 17 

laaty .08 26 31 

J J 

Jtftyn 5(8) 16 9 

Jacobs 

JatAm 5 

JelA ml 23 

Jatron .491 68 *3 

JohnPd 

JohnAnOO 30 15 

Johnlnd 3 

JmpJk n 4 

K K 

KnGs pM 50 13 

KepokC 7 

KayCp .20 1 4 22 

KeorN n 40 3JJ 74 

Keren m 561 3 7 


13 73 7% 

33 29 1to( 
8 20 13 

10 5 8% 

13 184 16% 
108 1 3% 

56 51 6 

16 1 

28 12 5% 

32 10 3 

IB 2 131, 

2 2% 

17 2 10% 

15 307 10% 
12 2% 

10 98 16% 

58 47, 
471 to, 

10 173 ito, 

7 2 9% 

11 11 40 

15 2 *0% 

23 8% 

! I 

11 75 881, 

12 10 to, 

2 3 

21 39 5% 

48 17, 

189 33% 

11 27 9% 

68 351 241, 

3 1902 1% 

40 2% 

&2 9 

22 17 12% 
156 3>, 

10 15-16 

IS 6 7 

438 1 4% 

13 1% 

475 643 9% 
42 9% 

19 1% 

12 13 29% 


Qi'B* 

Dan Pm. 12 Rent* 
low facte Qh 4 High Low 

7 7% +% 15% 6% 

10 10% -% 17% 8*2 

12% 121, 21, % 
8% 8S, -*, ito, ito. 


QnMicr 10 .7 12 3 Ito, 13% 13% -% JT 

Genlseo 18 to* 4% 4% jC t 

GanvOr 20 1.5 13 12 13% 13% lj% -% V 

Gocflos 5 31 12% 12% 12% +1, y- i* 

Geefl wf 2S3%3%3%4%|Jf* 

GeoRspf- 1 92 3 101, 10% 10% „ 4 

GtantFdBO 21 
GnM g 


92 3 10% 10% 10% V i. 

21 13 43 38% 38 38% S 1' 

183 10% 101, Ito, -% Tsr. as. 


t*mri g ijm iu*t li", iu'< -a isr. oj_ 

Glatflt M 26 7 197 84% 34% 34% +*, 

Gbrmr 1b 10 15 29 34% 33% 33% -*« it’ X. a 

cmiu o aw aw — b ‘ 7 4 - 


GlObMR 6 3% to, 3% -% I 1 

GoWW 3 3% 3% 3*4 I 

GkJFld Be 15-16 15-1815-18-1-16 2% 1% 

Garffeipr.T2 4 0 11 3 27% 27% 27% 3% 2% 

QrtthCp .32 26 6 11% 11% 11% -% <1% 23% 

GmdAu.40 22 11 5 1B% 18% 18% -% 14% 11% 

Gram 9 34 9% to, 9% 15% 0% 

Gram wt 2 W, 1% 1% 13 8% 

GrTech 13 100 11% ito, 11% -% 27% 24% 

GtAml 10 10 34% 34% 34% 4 % 0% 

GdLkC .44 12 15 299 37% 3to, 37% +% 31>, 12% 

Grenms 13 283 23% 22% 23% +% 8% 5 

Greater 17 50 11% 11 11% 20*8 7% 


KeyPh .20 23 IS 

KeyCa 8 

KeyCavrt 

KevCaun 12 

Ktdna wt 

Kilam 34 

Kinork 21 

Kirby 

Kil Mta 12 

KMerV ,02r .9 

Knogo 16 

KnoH 14 

KogarC232 82154 


17 34 33% 

26 31 28 3% 

J J 

3.0 3 6 14% 

72 71, 

5 47 2% 

23 9-16 d 
66 13 75 71, 

42 4% 

30 15 22 10% 

3 263 7% 

4 27 3% 

K K 

13 4 * 00 34% 

7 13 2% 

1 4 22 10 14% 

AO 14 50 13% 

3 7 6 15% 


18% 16% 15% 

3% 3% 35 

5% 5% -% 10% 

1 1 27% 

5 5% + *a 30* 4 

2% 2% 18% 
13', 13% 6% 

2% ?* 22% 
Ito, 10% -*, ito, 
10% 10% +% 29% 

2% 2% 17% 

16% Ito, -rt, 40% 
4% 41, 41, 11 

4 4% -% 7% 

15% 1ft, -% 3% 

8*. to* +*, 3% 

40 40 11% 

19*, 19% - *, 86% 

*% 9% ->« >8% 

i 1 ' 1 

«• +, ‘ a, 

3 3 2J>% 

5% 5% -% » 

1% 1% 

3», 39 -% J? 

9% to, ff 

f- ?f if IX 
S£:!| 
^ S 

15-1615-16-1-16*7% 

7 7 -% J7% 

U % 

5 R a 

29% 2^. -b p 
33% 33% + *, S% 

3 3% 10% 

2% 
13% 

14 14 

6% 7% +% „ 

f ? -I"?? 

4b S 4 \ 

5 3. i? 3 


4 27 3% d 3%. 3% 2S 

C K K toT 

13 Z 100 34% 34% 34% +1, *4% 

7 13 2% 21, 21, +b I 15 * 

1 4 22 10 14% 14% 14% -% 3% 

AO 14 50 1S% 13% 13% +% 3% 

3 7 6 IS, 15% 157, +% IV# 

Z3 IS 466 9 to, 8% -b 2? 

6 21 6 5% 57, 

10 1% IS, 1% Jib 

12 7% d 7% 7i, -i, 1» 

6 to, 3% 3% 

34 II 4% 4i, 4>, -b 

21 11 43, 43, 4% 24% 

167 3% 3% 3% 22% 

12 12 41, 4% 41, -1, 12 

.9 4 to, 2% to, +b *6b 

16 80 13% 133, 13% Iff, 

14 08 12% 12% 12% -% 20% 

83154 125 26% 26% 26% 7% 

L L L P 


n sh 

Stock On. YU. E IffihHtgh 

MacGra 13 78 12% 

MwSen.16 1.421 S3 11% 

Maood *1 1% 

MePS 35} Z7 2 37 12% 

Mp%ri 8.70e 477 10 

Mangd 27 77% 

UfWV 8 e 11 9% 

Mrshln 7 163 1&| 

UanPr 15 37 28% 

MaalndJOa 1.2 6 73 17% 

Uatec 16 4 0% 

MatRsft 12 S 14 43 15% 

MalSe n 7 38 ito. 

Malms 20 803 22% 

Maycng 2 14. 33 146 14% 

tteynw.Bfa 2 a 10 156 33% 

McCOG2a 22 224 9% 

McDow 26 2 5 

McRae A 108 33 5 1% 

McRae B 32 2b 

*4adaHi20a 2D 8 11 to. 

Media 1.16 1 4 16 186 85% 

Media 20 1 2 15 18 18% 

MEMCO 16 3 7 12 41 31 

MercSL37I 54 11 20 to, 

MatPra .13 1.0 IS 68 19% 

Meter 159 11 19% 

MflroC 36 11 23% 

MchGn 21 131 to, 

UidAfli .44 4.0 14 IS Ito, 

Mtdlnd .40 1.6 8 12 25% 

MhanW24e 13 IP 6 7% 

MtCME J4 1.6 21 366 15*; 

MrteCp 1 1.8 74 5 83% 

Modrig .60 61 7 1 97, 

MunP pM.40 16 zi70 35% 

ManP pM 50 13 z30 36 

MoogB 20b 1.3 16 4 151, 

MoogAJBb 18 *6 138 15% 

UtgfU wt 120 3% 

MtgGml.56 8 7 6 35 16 

1 Mortm 5 1% 

Mob .20 1.6 71 1 12% 

kittled 19 45 5% 

Movie!. 42 9 

Uurptn 15 3 

MUsaAr • 82 7% 

Muu wt IS % 

Myerfn 28 23 10 IT 12% 

N N N 

*AM n 180 16% 

Nteiick IS 3 7% 

MPatM.10 .7 M 133 14 

NaHLB 4 7% 

NMxAr.TBt 4.2 12 10 Ito, 

NPinRt .99 8.3 18 60 157, 

Wboc 1 JOB 6.6 70 82 18% 

MY7TmeS2 1.2 16 566 44% 

How}£J5e 51 4 20 to, 

NwpB 1.50 1ft 0 1 14% 

Aetata 8 B3 ltt. 


NIPS p*4J5 15 


17 SO 11% 11 11% 


GltOdg JS2 


H H H 


ft 

3% 

•% 

ft 

LSB 

LeSarg 


12 

31 

7% 

2% 

7% 

% 

14% 

1% 

2% 

“% 

1ft 

7ft 

1ft 

LaheS g.15e 
LnOBn n .54 

A89 

68 

16 

381? 

14% 

38*, 

14% 

-l\ 

~% 

75% 

9% 

Laser 

48 

96 

Ito, 

12 

12 

-b 

13 

ft 

Laura n 

16 

3 

10% 

& 

to. 

10*2 

~% 

27% 

0% 

24*4 

to. 

LearPP 

Leefte 

14 

a 

93 

24 

ft 

* 23% 

ft 

-*} 

~»? 


*2% 

Lehigh s 

11 

4 

30 

297, 

2ft 

“% 

to? 

5 

Levitt 

9 

13 

7% 

7% 

71, 


20% 

ft 

LbtPPh .30 

1.6 8 

1 

Ift 

1ft 

1ft 

~% 

ft 

1% 

Lodge 


a 

2% 

2 

2% 

+ '} 

3ft 

23*2 

Lonrnr 

18 

156 

34% 

34b +% 

16b 

6% 

Lumex .08 

.6 21 

136 

Ito, 

12% 

12% 

-% 

Ift 

6% 

LtmdyE 

17 

62 

13 

12% 

12% 

“% 

16 

10% 

Luna 

6 

84 

12 

1W. 

11% 

“% 

147, 

10 

Lydai s 

4 

27 

14 

137, 

14 

+ % 

35% 

131? 

LynCSy .30 

.9 15 

.232 

34% 

33% 

33% 

“% 

10% 

ft 

LynchC .20 

2215 

8 

9 

9 

9 



O O 

OEA 13 

Ctakwd .08b £ 12 

OdetA n 37 

OdMB a 51 

OfiArl J4 17 35 

Otaien s J4 1.3 17 
OOktap 

OpanA n.OSe .7 30 

OriolH A15 23 15 

OSuflvti.72 1J 14 
OxJrtJF .421 4 J 10 

QzaikH .20 2 3 8 


5 2b 

40 2% 
38 11% 
Z370 34 

10 3 
20 8 % 

41 Ito, 

o 

8 21 % 
65 18% 

; 3 s a. 

8 141, 

146 Ito, 

11 51, 

3 7 

11 6b 

21 1 or 
33 10 
384 8% 


Hast* s .15 .5 11 484 3to, 30% 30% -% 

Haste pi 5 38% 38% 36% -% 9% 7% 

Hasling 40a 1.3 6 21 32% d31 31 -1%(2*, 1 

HBhCre206a 10 8 *20 20% 20% 20% +% ! 5% 3 


M M 

MSA n ,72a A1 
MSA wt 
MSB 


ii4i iv, pp- 

131, 14 4% 

»% 33% -% a 

99 to, 

20*4 

8% to, +% IS 4 

vi 11 1 ' 2* 

3% to, -% ;J®®" 


PGEpCAl.50 
PGEptBl J7 
PGEpICaJS 
PG£p<Dl.25 
PGEp«1J5 
PGEpKh.20 
PGEpto4.34 
PGEpC4.0G 
PGEpN3J0 
PGEplVE.57 
PGEpAC.32 
PGEpTTZ54 
PGEplSZ62 
Pffipft0.12 
PCTpffC.37 
PGEptoZOS 
PGEpIO 2 
PGEpfM.96 


5 11 

12 S3 10V 

12 10 10% 

12 20 10% 

12 25 33% 

12 55 311, 

12 49 27 

12 21 21% 

12 14 10% 

12 10 21% 

12 48 22 

11. 28 9% 

12 4 20 

12 6 17% 

12 22 17% 

12 1 10% 


10 10 % 
20 10 % 


Qga 
Dm Pm. 
Low Quota Due 

12% 12*, 

11 11*4 

1% 1% 

12% 12% -% 
9% 0V -% 
771, 17% -% 
8% 9*4 +% 

*11to,1fi% -% 
27% 27% -7 
16% 18% -% 

13^ W», -% 

sa St :* 

74 14% +1, 

321} 33 -% 
8-b fi 
5 S 

to, to, -% 

3L SL-w 

15% 35% -% 
31 31 -% 

B% to, ~ b 
15b 15% -% 
19% 19% ~% 
22>a 22% -% 

8% to* 

10% Ito, -% 

241, 24% -% 
7*i 71, +% 
15<« 15% +i, 
89% 83% + % 
0% 9% -% 
35% 35% -% 
35 35 •% 

Ito, 15b ~% 
15 15 -% 

3% 3b 
177, 18 + 1, 

ib ib 
i2b IZb 
5% 6% -b 
9 9 

2% 2% 

7% 73, +b 

*4 . *4 

12 12b 

IB*, 16% +b 
7% 7% 
lift, 14 +1, 

1% 1% 

16% Ito, +*4 
15% 13% 

18*, IB*, +*, 
43% <3% -I, 
4% 4% +% 

14% 14% + % 
11*4 11% +b 
2*, 2*, 

2% 2% 

11 % 11 % 

33% 33% -% 
2% 3 

7% 77, -% 
10% 10% -% 


21% 21% -% 

17% 17% — *, 

a. a. 

14*4 141, +b 
18% I8S4 
5% 5% -% 

f&4 3^ 

10 10 +b 

8% 8% -b 


12% 13 +*, 

111* 11% +% 
10 % 10 % +% 
10 % 10 % 

10% 10% 

10% 10*4 
33% 33% -% 
31% 31% 

2BH 27 +% 

21 21 % 

19% 10% -% 
21 21% +% 
21% 21% -% 


12MBDt& 

High Urn 
10% 14% 

17% 13% 
101, 15 

24% iX 
37% 31 
46 35% 

391; 29% 

a, a, 

14% 7% 

a% ft 
13% 71* 
23b 1S*S 
36% 26% 
14% 10% 
32% 20 
14% 10% 

12 9% 

5% 3 

1% 5-10 

10*4 to, 

13 7% 
18% 1«* 
2% 1% 
8% 3% 

IQ 4% 

5% 4% 


20% 13% 
16 87, 

a, a 

17% 121* 
27 13 

9 l 

21 19% 

20% 19*4 

19b >4% 
33% 251, 
21b Ito, 

9l 9 

»% 5 

1^4 1^, 

20 12*2 

4 % 

14% 10% 

toJfc to* 2 



Sb 



Cfaa ft**. 

YU E 

100, High 

low 

OomCktaB 

12 

2 

1ft 

1ft 

ift 

-b 

12. 

45 

1f*7 

1ft 

ift 

-v 

12 

21 

1ft 

1ft 

ift 

-% 

12 

3 

9b 

9b 

ft 


5.9 7 

67 

21% 

21 

?1 

-% 

12. 

z47W87% 

37% 

Sto* 

12 

z 100 43% 

43% 

43% 

-% 


PaHCp .48 1.5 18 211 33% 321} 32% -H, 

Panlast 23 11 7% 7*, 7% 

ParkCh.008 2 6 9 94 24 22*, 23 -1 

Paffch 33 38 10 to, 10 -b 

PtAIG .120 15 18 1 7% 7% 7% 

PSC Ur.821 7.0 10 ziS0 11% 11% 11% +% 
PanTr 120 A7 11 14 21 20*, 20% +% 

PafrFJE 240 &3 10 17 38% 38*4 30% -% 

Panril 20 18 9 5fi 12*4 12*7 12% +*e 

PgrimC 80 3 0 44 32 26% 26% 26% 

Pemri « 127, 12% Ito, 

Perini pll.10 0.5 88 117, US, 11% -% 

PetLw 70 3% 3b 3*4 -b 

PolL wt 


Putt- W! 17 % % % 

PetLe p!1.65 22. 194 712 7% 7% +% 

PatLe pOJB 24. 87 9S* 9% 9% 

Pefi.0 0(3.33 23. 21 14% 14% 1*% +% 

PM1LD .276 1A 2 40 2% 2% 2b 

PicoPd 18 to; 4% 4% 

PlonrSy 7 31 4% d 4% 4% 

PttWVa £8 10.10 17 5% 5% 5% -% 

PftDM .40 3.0 56 SB 13% 13% 12% -% 

Pczaln .08 1-0 10 24 8% B% 8% - b 

PtcrD g X 203 19% 1 9b 1»6 ~h 

PtyGm S 11 30 13% 13% 13% -% 

PopeEv 0 41 4% 4% 4% 

PonSys 30 27 10% Sb 10 - b 

RostlPrJOe 1.4 14 3 14% ito, ito* -b 

F*owrT a 27 28*, 26% 26% +1, 

PraJiOs 22 7% 7% 7% +% 

PrnttL .82 4.0 9 3 -227, 22% 2*8 

PremHa 5 % % b 

Pi-Bsfl 0 .88 8.7 4 15 u10% 10% 10% +% 

PrpCT at. 52 7.5 11 15 20% 20% 20% -% 

Prov&rZW 6.9 6 22 28% 20% 28% 

PU pfG2.34 1Z 9 U1B% 10% 19% +% 

Pgr p£4 38 14 12 32% »*, 32b 

Pgt pflJ2.34 11. 4 20% 20% 20% 

PuntaG 42 4% d 4 4 -I 

Quebga 2B 24 u28% 27% 27% 

R R R 

RAJ JSt 5.6 12 25 to; 6% 6% ~b 

RTC 2 2% Z% 2% + b 

Ragan .12 .7 25 1 16% ito; 16% +b 

Renata .72 4.4550 41 16% 16% 1B% 

Ratliff 2 1% 1% 1% 

Raven .42 3 5 7 HI 12% 12% 12b -% 


PtcrD g .30 
PtyGm S 
PopeEv 
PonSyc 


PraJrOs 22 7% 

PrnttL .82 4.0 9 3 -227, 

PremHa 5 7 » 

PrasR B .88 8.7 4 15 ulO% 

PrpCT si. 52 7.5 11 IS 20% 

ProvEn2.(M 6.8 6 22 28% 
Pgr pic 234 12 9 U1 9% 

Pgt p£4.38 14 12 32% 

Pta pfl32.34 11. 4 20% 

PunteG 42 4% d 

Quebga 2B 24 u28% 

R R R 

RAJ JSt 5.6 12 25 to; 
RTC 2 2% 

Ragan .12 .7 25 1 16% 

Ransbg .72 4.4550 4i ifi% 


_ .. . 8% 8% 

RegnJB 60b 4.7 10 23 13 12% 12% -<■ 

ResiAac 13 7 8 7% 8 +*4 

RexNcr.lOe Z4 11 5 4% 4% 4% 

RlbletP JO ZO 18 31 10 10 10 

RciiT phr 3 6 6 6 +1 

RIoAl g .60 3.0 16 18% 18 18% +b 

RtoGDr 20 13-16 13-16 13-16 

RcfcwyaAS ZO 20 25 26% 26 26% -% 

Roger, .12 J 11 25 233, 23% 23% -% 

RoonP n 59 2% 2% 2% - % 

RoyPhn 5 4% 4% 4% 

RucSck 56a 1.0 11 4 29i, 28% 28% -% 

RudcA pJ.58 1.9 1 29 28 29 -% 

REM 7 8 6% to- to; -*, 


f St 


a m. 

I 20 +% 

17% 17% 

Mb 17% +% 

18% 16% +b 


Mi, Ito, 
30V 20*; 
7 2 

5% 3% 

34 23 
33% 24% 
7b 31, 
lto 2 11% 
22% 10% 

8*4 4% 

7% 7 

3V to, 
12% 7 
10 % 5 
3% % 
7*, 6b 
82 87% 

67 52V 

61 49 

21% 17*, 
38*, 31% 
23% 18% 
00 34 

38 23% 

Sb 3*2 
7 4% 

to, 4% 
10*? 9% 
22V 15*2 
3 1*4 

14% 10% 

av 4% 

35 15% 
18*2 11 

62 34 

a% lb 


B 

ft 

6*; 

01? 

-b 

*47 

14% 

14% 

14% 


72 

s 

21 

2ft 

20% +% 

13 

71, 

7% 

7*11 

-b 

118 

7% 

71; 

7% 

+ % 

a 

3% 

3% 

3% 


3 

ft 

ft 

ft 


4 

ft 

5% 

ft 

-% 

9 

*% 

«l 

1 f » 


21 

7% 

73, 

7% 


£500 82 

82 

62 


£50 

66% 

65% 

Bft 

"% 

£50 

6ft 

Bft 

Bft 

+ % 


cell 

SEN plA 

SMD 

saga 


SDgo pc 47 12. 6 21% 2ll, 21% -f% 

SDgo pl4.65 1A 5 37% 37*, 37% +*, 

SDgo pfZ68 1Z 18 23 22V 23 -% 

SanJW 290 4.9 9 3 58V 58% 58% +% 

SanctgteSO 3.1 10 S 26 26 28 -% 

Sanmrk43l 9.6 n S3 41? 4% 4% +1, 

Santa B .15 2-4 7 7 to, 6% 6% - % 

Sound A JO Z1B 25 6% 6% 0% +% 

Saund p(1.20 12 35 10% 10*, 10% +% 

SchOib .56 23 10 17 19% 18*? 18% -% 

Sctaoto 35 1 2% '2*. 2*, - % 

Schwab -48 4.1 17 1 11% 11% *1% ~b 


Schoolp 35 1 2% 2*, Z% -b 

Schwab .48 4.1 17 1 11% 11% *1% ~b 

SciMgt .10 Z5M54*, d 4 4 -% 

SOLag 8 68 16% 15% *5% -% 

ScurRn 2 Ito, 15% ito, +*4 

SbdCp £0 .8 5 I 61% 61% 61% -% 


Continued on Page 30 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


IZMamb F/5H. . . -bOut'.Pnv. 

: ^.L,w r Start y-i 

CmtiauMFiroiii Pager^: - 7-r f*? ! > 

_ 40i, 31*3 Pteiwtt 22ft - 84 11. SUPiBif'&li 34 b' ' ’ 
2S% 20 Panw . [91.80 . 7.1 • A ZA , 22% 22%. 

52% 30% Pwmzctao 4J23 766 51% 51 51 -% 

17% 9*2 PaopEidJO ' 7.7 7 482 Ito, 15% 15% .-% 

38 23% PtaBoy .40 : 1.1 *6 15 37% 37% 37% -% 

55*4 38% P^Cd.66 3.1 22 5661 54% 53% 53V 

30), 171, PerkEl £8 Z4 13 1061 23% 23% 23% +% 

10*2 7% PradanUte 11 560 sv 8% to, +% 

22% 13% ParyOr J8 ' 16 13 ,168-173, .Ito, -17% +% 
38% 28 Fbtlia 1.40 3.7 14 73 3B* 4 37% 37% .-% 


24% PURsA7Se 


18% 14' Pufla pll.57 9.5 

7% 4 PtrUttf ia 2Z 

45% 29% Pfaor 1.4 8 33 

24% 127, PhatpO 

48% 34 Phe(p nr 5 .11. 

41% 20% PhibrS £4 1.* 

16% 9 PhrlaB2J0 .14. 

35 25 PhUE 0(4.40 14. 

35 25% F»twe pf4.es 14. , 

53t? 4ft PAGE (li 7 13. ' *100 52 52 52 +1*4 

63 50*4 PhJE 018.75 14. z230 62 82 62 . 

107, 91, PME pn-41 13. 55 10% 10% 10% +% 

10% et 2 PhDE 011.33 1A .77 -0% 9% 9% 

57 48 PfaUE P77J5 Vt, z»80 55' 2 55% 56% -% 

1ft 6% PNE ptoJS IA 31: 9% '9% 9% - 

57 44 PhlE 077.80 14. Z136C65*; M 55% 

21% 15% PWEuMJ2 6J 13 61 .21% 21 21*4 +% 

95% 62% PWlMr 4 . 4.m I16S«7 AS Sto, -5% 

25 10% Phllnta M Z610 137319% 18% 19 -% 

5to, 33% PlSfi*. 3 7.7 8 700389% 38% 38% -% 

28% IB*, PMVH VW 1.8 8 -98 .22% 22% 22% 

33V 22% PtedA a .28 1.0 8 134 20% 29 29 -% 

32% 23V PteNG Z32 7.4 8 9 33% 30V 31% +V 

21 14% Pier 1 12 12 19% Ito, Ito, -% 

49% 34% Pitabryl-56 8.410 124847% 4to, 45% -1*. 

34 21V Pionaafl J4 • 4.7 5 410 2to, 26% 28% -% 

26V *7 PtamfiLlTr J 39 5 Ito, Ito, Ito, +% 

43% 271, PltnyB 1J0 ; A3 10 430 377, 36% 36V -% 

U 9% .PHtabt- 797 11% 11% 11% “*, 

15% 8% PtanRa .20 1.7 11 58 11% 11% 11% -% 

13% 7% Ptartm.t6b 22 11 118 7% d 7% 7% 


PMlttf la 2Z 59 4% 4% 4%. -% | 

Ptear 1.48 A3 14 579944% 4 $, 44% +1, , 

PhaipO 178420 19% 19% -»4 

PhWp flr 5 11. .'10 47% 471, 47% +% 

PhiteS £4 1.4 24 506438% 37% 377, -% 

PhBaB2J0 14. 6 2536 15% 15*2 15% 

PhUE 0(4.40 14. zSO 32% 32% 32% -1 

PtiHE Pf4.es 14. - 770034% 34% 34% -% 

PhBE 01 7 IA - *10052 52 52 +1*, 


73 3to, .37% 37% 

62 27 28%' 27 

23 16% 16*4 16% -% 


10% PhUptn A8 
33% PhVai , 3 
18*4 PMVH AO 


21 14% Pter 1 

48% 34% Pitebry156 
34 21% Pnna«nJ4 

26% 17 PtamELiTr 
43%. 27b PimyB 1J0 
u B% -.Ptttabt- 
15% 8% PtanRs .20 
13% 7% Ptantm-IBb 
13% BV PUfttay ' 
22V Ito, PagoPd.00 

32 24% Potarid 1 

221, 17% Ponka .40 
20 15 PopTal -SO 


3 74 imj IDb 10% -% 
A5 84 30 17% 17% 17% -b 


32 24b Potarid 1 A81B4 812 28% 27% 277, -1, 

22% 1J% Ftadril ..40 .3 13 126 41% . 11% 11% -% 

20 15 PopTal ,80 4J 20 -19% 10*, 19*4 -b 

19% 13b Romo .40 Z8 58 157-15% 15% 15% 

83% 72*4 Portr pfe50 7.1 *80 78 70 78 

19 .18% PdrtGEliB 9.77 350 10 18% 16%—% 


19 18% PdrtGElA2 977 350 10 , 18% 16%—% 

103% BO RoG pm -50 . IA *10 102% 102% 102% 

22% 77% PorG pC-BO 13 8 . 271* 21% -% 

331, 28b PorG pLUO IA 27 331, 33% 3to, +% 

33% 281, RotG p*4J2 11 21 33 82% » 

Mb 25% POCUchl-Sfl 4.6 72.57 33% 33% 33% +% 
29% ig% PoenSZIB 7.4 8 507 29% 28% 29b -b 

44 36 Pofi p(4S0 11. y3Q 42% 421, 42i, -% 

39 31 -Po© pf4.04 . II. . y250®7% 38% 36% +% 

25% 17% Pram! s .36 LB 16 24 22*, 21», 22 

38$ 25 Prtatik 2 14 7 30 37% 87% 37*. -% 

20*4 17% PrimaC 73 2063 75% Ito, 78% +b 

28% 13% PiifnM&OO J 27 697 28 27% 27%-+% 

5to, 47... PractGZeO 10 12 2838 52% 51% 52% +b 

15 7% Pntort .32 ZJ19 33 ”14% T4% 14% -% 

47% 31 Prater 1.40 17 9 0 37% 37% 37% -7, 

21% Ito, PSvCot 2 94 9 438 21% 21% 21b 

20 16b ' PSCOI plZ 10 It 25 19% 19% 16% 

9% to, PStad . .1 11 8 810 77, 7V 7V 

25 19b PStn p* 150 11 *770 24 23*, 23% -% 

8b 6 -PSta pf 1.04 IA *1l7to% 7% 7% +b 

61b 40% .PSIn pi OAK 16. *200 59 50 59 

65 44%. PSta pi 152 11 *50 53. 53 M +1 

55 43 PSta pi 638 11 zSO 52 51% 52 

57% 4to, PSta pt 106 11 *130 56 55 55 -% 


12«M«lf 4 ; 
.M it- Imi 

r 9b't - 3*r- - 
-M . 4Qj, 
'17*1’ - 10% 

48V 34% 

a % 

*§ 9% 
17% 9 
12% 8 
10% 77, 

2 % 

7 3b 

2 -,' 11i 
12% 4b 
46% 31% 
26% 20% 
34% 21% 
29V 20b 
22% 14% 
32% 22% 
14% to* 

40% 12% 
24% 17V 
18% 11V 
i 67% 521, 
49% 48*4 
1 fM 100 % 
, 41*, 26 
87 58b 

33% Z«4 
34% 17*, 

I 33% 17% 
7% 4% 

38% 27*4 
47% Sto, 
24% 12 
j 211, 13. 

St St 

71% 48% 
55% 29% 
2Z% 107, 
26% 7% 
13% to, 

, v 2 2 
19. 12% 

34% 24 
14% 8b 
60% 41b 
I 22 13b 

50 33% 

26 14V 

20 15% 

28% 17% 
2B% 19 
MV 12% 
15% 8% 


■ ' 

Start «L E 

FtaJtgrQ 4 ‘- - 

Rajem .44 v 3 2A 
Reyn*' 

RayQmuBO 16 15 
RaadBt .40 4 0 98 

RdBat ptZIS 11. 
RltRcI 133a - 09 10 

RacnEq 11 

Redmn JO A517 
Reece 20 

Hagai 

RafchC .80 Z3 10 

RepAh 8 

RapA wr 

RpGypa.30 3.4 9 
RepNY1.«4 3.5 8 
RNY 0ICA13 1Z 
RepBk l^« 5J 7 
RapBfc pS. 12 7.3 
RahCoi .32 1.5 23 

Ratco .80 A3 12 
vJRever 

Revlon 1.84 ia 11 
Rexhm .70 3113 

Rewrt .44 A4 0 
ReyntnASO 4.5 7 
Raytn pKIO 13 
Rayta pf 

ReykM 1 AOS 
RayM pM10 13 
Rrtrtfein.48 *.8 10 
RtegtfUJO 9.4 
RttaAld £0 1.9 16 

RvrOkn 11 

Rabrtwd-12 3.6 7 
Rohtan 1.60 <2 19 

Rotens 

RocftG 2J0 11.6 

FloehTlZ44 83 10 

Rockwf t Z80 
RohrnH 2 AS 8 
Rotate 9 

fWCmn.dOe 1.8 31 
Rotte£s.07e J 29 
RrtUns .46 4J 16 
Ronson 

Roper M 4.1 10 
Rorar 1.12 A9 14 
Rowan .12 1J 51 
RoytO Z87e 49 6 
Roylnts 18 

Rubntid84 •• 1.8 16 

RuaaBr 15 

RusTog .76 11 9 

RyanH 1 4.1 14 

Ryder s AO Z6 8 
Rytata .60 29 14 

Ryrrvec 5 


Dt'ge 

Sb , . - tteitePwv -12 north . 

lO^^ Cow aeataOm - jHSgte lew 

274 * - 3% : »T ; 17% 12% 

24«- BOr- 59% 5M, Ti- 37 24% 

3- -'lOV- 10% 10fi 59% 48% 

428545% 44% 447, -% ^ * 

313 TC% 10 10 -% 31% 26b 

23 10% 19% 19%,-b 16 12*4 

12 13% 13b 13% 20% 9V 

104 12 11% 11% -% 64» 4 50% 

373 87, 6% 8% — % 57% 38*, 

26 to, to, BV -% 41% 29% 

38 15-18 13-16 15-16+ 1-18 43*, 27 

116 35% 35% »% -% 19% 13% 

904 6% 6b 6% +*, 29K 22% 

s. a a a ** 5 IF 

30% 22 


- P7 
0w.tn E 


42 31% 31% SH 


6 271; 27*; 27% -% ^ y 

20 21% 21b 21*, -% 

489 24% 24% 24% -% ^ 3% 

3 12% 12% 12% -% ^ 

2006351; 347, 34$ -1 S ^ 


107 19% 19*, 19*i -% 2I& 

448 13% 127, 13% -i, ^ X]/ 

*26*38% 78% 771, -5 g® 

60 49*, 49 49*, +*, JL % 

500 111 110% 111 S’ ?tb 

1364 34*, «7, 33% gL p/ 

3 72b 72 72 -1% ^ 48 

105532% 31% 31% -1, J’ ,2. 
23 18% 19i, 19% +% gu 11% 
106527% 27 ZT "*7 16b 10% 

V, ft. 15* 78 M 

f B IS S* S' -it IT 1 !?* 
ffl r aa Su=a a 15 
s-assi^ B a 
5 ! as | -l § 1 

« ^* ^ ^ +’ 4 a3 
“ + , 21*« 18% 

s 7 j? j r* 1 * it ”■ jl 

& st st ^ -t 3* % 

ssjp s. sl -t a a 


If" 

38 301; 

s a 


27% ZM.+V 23 IS SabrtF 

RS +l '** '** I"® 

74% 14% -% 10 ft f}gOS 

2l4 21^ " 7 *‘ 3^4 ^ Z*™ 

.114 UL 711. Caku* 


s s s 

35% SCM 2 4J13 75 47*, 47% 47b 

19% 8PSToc JO 29 13 41 27% 27% 27% 

15 Sabbw .04 J 29 117 17% 17% 17% 

16 SabnRiZ74 16. 149 17 16% 17 

11% StgOBa 94. 1.515 50 15% Ito, 15% 

ft StgdSc 74 72 to, 6% to, 

i% sagos wt 9 1% 1% W, 

20% SrtKte s .40 . 1J 23 186 33b 32b 32% 


6 8% PSvNH 

12 . 6% PNH 
17% 10 PfW pC 
15% 8% PNH. pE 
*3 7% PNH pto 


« 7% PNH pfG 

27% 19% PSvtMZB8 11. 
29% 201, psvEGZ72 9.6 
«*« 10% PSEfl pfl.40 11- 

38% 28 PS6G pt4.08 VL 

33% PS6G pS-05 12. 

S 35?j PSE& 0<5J8 1Z 

«• pseis pair a 

48% PSEQ pttflO 12. 
»%- 18% PSEG pa43: 1Z 
88 55- PSEG pT7J0 12. 

83% 51% PSEG (47 J2 12 

81% 68% PSEG plUB 12 
" 

is m» 

21 % 101 


IA *770 24 28*, 23% -% 

14. *1l7to% 73, 7% +b 

IA *200 59 59 59 

IA *50 53 53 53 +1 

IA zSO 52 51% 52 

IA *130 56 55 55 -% 

1 403 4% 4b - 4b 

15 10 9%- 9V 

6. .15 -. 15 15 . 

8 13% .13% 13*, -% 

28 11%. 11b 11% -b 

.10 12 12 12 -% 

11.8 -109826% 261,- 26% —% 

A6 7 3835 28% 28% 28b 

IV 13 13 12% 13 

a *50 33% 33% 33% -1% 

12 220041% 41% 41% -lb 

12 *600 441, 437, 44% 

12 31 10r 4 78% 187, -V 

12 *20057 56 SBb -1’2 

12 2 20 % 20 b »% 

12 *31088 68 06 +2 

12 *50 61% 61% 61% -% 

12 - *10 80% 80% 80% -r, 

GO 3% -0% to. 


Pufifc* ED 3% - 3% »% 

Puebte ,1* V49 3* 11% 11% 1]% 

PuatW.70 13. 9 >-1149 14V f*% ’f 


IS 2b - PU0rtP1.78 13. 9 - -1(4914% Wb M 

21% 10% PuttHntt .JO 23 158.157, 15% 1f% 

38% 22% PuraUUB . .519) 389 25% 247, 2to, 

W S% Pyro .-. -7 182 8% to, to, +% 

45% 26% QuakOsfJff. 2812 388444% 43% "% 

1» 90% Quad p&» 29 . 210097 97 -97 -J 

23% 15 QuakSQflO 3J 24 182 21% 21 21%.-% 

11% & Quahex . 31 885 8%. T% 7% -1% 

3<% 23 Quaaad.BO - 50® 204 32 . 37% 31% +% 

25% 14 - Cttflfi!! J4a 1J 16 709 207, 20% 20% -% 

R ft R 

14% to* Rand .15 21 211 T% 7% 7% - 

4f, 29% RCA 1.04 25 12 298041% 40% 4£j> S -% 
W 29 RCA pf A50 AO 121089 38% 38 +1 

1» 71 RCA .p* - 4 4J 11 -94 94 94 - 2% 

32% 24% RCA pi .212 7X J . «7 30% 30% 30% -% 

37 29% RCA pi 268,111 14 36% 3ft «% - b 

«(», .»£ JD 26 IT 132 8% 7% 79, “b 
.4% 3 -RPC » 130 4 4 4 +% 

18 12b RTC -.68839 W 17 16% «% “’« 

12% ft Radtee ' 8 218 10 9% 9% -% 

« 25 RataPar l 23 75 3541 (*43% 43 48%+% 

ft ft touted 59 887. 7% 7% 7% 

21% tft tonu M. .4.710 4 3% 1ft 1ft “% 


5% SJgOSc 74 

ib Sigas wt 
20b SrtKte » .40 i J 23 

21% Satewyl.60 A4 9 
27. Saga 32 1.9 11 
16% 9L14LP1.72 AO 7 
9 SPaul 1J0 11. 

37, vtSatani 
22*4 SalbeM .16 £ 14 

Sto, seUM pM.03a 78 
17% SDteGrtrK) A3 8 
to, SJuanB90e IA 10 

8% SJuanR - 23 

31 Sandr 36; 1.7 14 

16% SAnHRM.94 A3 12 

20b SFeSoP 1 a 8 11 
26% SaraLed.44 AB 11 

2ft SoMM 1.40 4.6 14 

14% SatdRE JO 1.1 40 

14% SaxBPl.aO 60 7 
9% Save p!1J8 IT. 

4% town 

9% Sawn p(1.S0 la- 
in, SCANAZ16 AS 9 
33 SchrPKrt.6B 39 12 

34% SchlmbUfl 11 9 
7b SdAP .12 1.1 17 
21 SeoBtod76 Z7 12 

48*, Scotoet 10 

25% Scoop 1J4 AS 9 
11% Scooyi £2 A910 

20% Scout U- . 14 

20% SeeCW A2 1J8 
ft SeaCt pfl.46 12- 
12% SeaC jrfBZIO 14. 

12 SeaC HC2.10 11 
14% SaaL d n .48 2A 6 
ft SaaCo . 

30 Saagno 90 29 10 

12% SWQrt 14 

19? ^0 tfl 14 

19V SulM 1 4.1 7 

37% SearieG 1 20 IS 

29% Soil, I- 78 52 8 
97 Sears plA94e AB 
19 SecPBrtl-22 44 7 

Si SS&.M 

11% Shakteff.72 5-7 31 
10% Stewin .60 A1 * 
K% StieHO 2 A4U 

26% Sim H 1-Sto 55 5 
17b ShaBBo JO 3.1 6 
24* Ehrwta £2 2712 

8% Shoetwn B 

if State** .60 *314 


*» Z>, * « - •* 50 30,. 

Si st s & -{ % 

ass' §. s. -i ^ & 

i rss st stu « ft f 1 

gz » ^ 

33 18% 18% 1®% 5i7, gfc 

43 24% 24% 24*2 +b 33d 2^ 

1013 23% 227, 23 _% 

42 21 20b Z1 -b i ^ 

IS 1ft 13% 1ft S% 3ft 

3 39i? 25 

75 471, 47% 4ft +% fS ill. 

41 27% 27% 27% -% ‘‘j 4 2® 

117 17% 17% 17% -% W 

149 17 16% 17 +% fig SS 

50 15% 15», 15V iS* IS 

72 ft ft ft S'* v. 

9 1% IV *% £5. I?. 

186 33i, 32b 32% -% S? 
46518ft 2ft 29-j -7, 35% M% 


3851 59 58** 58% -% 

577 14% 14% 14% -I, 
25 47i, 46% 46% -b 
492 23 21% 22% -% 

33 1ft Ito* 1ft 
43 24% 24% 24*2 +b 
1013 23% 227, 23 -% 

42 21 20b 21 -% 

15 1ft 1ft 1ft 


Sterftd£Q 
Signal 1. 
Signl p( 4.12 
Stager .10 
Stagr p fZSO 
Skjrtlna .48 
Snwhtn.32 
SmfcB ZSO 
Smucfal.08 
SnapOtl.16 
Soma 1JS 
SonyCpIto 

SooLm 1-2Q 
SourcC3 20 
SreCp ptZ40 
SoJedrt-48 
Soudwc 1 
SoecSk 1-20 
3 04 6*61 -IS 
SCaE <204 
Southed. 02 
SoteGnt-80 
8NETI Z72 
Gone p*A82 
Softy p*260 
SoOoCd.72 
Soutted 1 
SDRoy .1Z 
Sown* JO 
Son* 0T7.i2e 
Swam .13 
SwtFor 
SwtG3S1J4 
SwBefl 6 
SwEnr '.52 
SwtPS 1J8 
Spartot) .52 
Speed 5 
Sperry 1.92 
Sprmgst.52 
StwaiDI.84 
Squibb 1.80 
Statey 80 
SIBPni £4 
SMotr 32 
StdOOiesO 
SPaoCa 
Standee $2 
StanVNk J6 
StarraB 1 
SttMSrtJOa 

SNwgo 1Z 

Starch! .76 
StrIBcp .76 
SteriDffiJO 
StevnJ 1.20 
ShvWrrfl.68 
StonaWI.60 
SttneC .60 
StopShfflO 

SrorEq 1A4 


'S 141; 

212 ZB** 27% 27% -% £* 7%, 

20 21% 21% 2v? -% S 1l4 25® 

36 10% 1ft 1ft “% ST* Sj 


20 21 % Z 1 % 21 % -% 

36 10% 1ft 1ft “% 

5 5% Sb 5*, 

144 2ft 29*, 29b -b 

130 S3 53 S3 -% 


121b 90% 

St ?f 

.34% 24% 


130 S3 53 S3 -lj 
134525% 25% Mb “% {4 

869 9% 8V ft -b 
4 11% 11 11 Si? 

280133% 33 33% -1% ff 4 „? 

™ » ®*'S S 

S 4 S; St :*,»•«> 


S 4 S; St St s: 

a2 30% 3ft 3ft +b 

I m 18% 1ft S3 55% 

40 2ft 20 20 -1, 32% 24 

II 11% 11% 11% 4 b 13% 77, 

138 ft V, ft +% 18% 11% 

12 12% 12% 12% 2ft 17 

270 2ft 25 25*4 -% 81% 5ft 

331043% 42% 42V -1 1711, 134 

1047710% 39% 3to, -1% ISO 110 
738 111* 1ft 1ft -% 101* 3% 

236 28 - 27% 27% -% 7ft 52% 

51 58% 57% 58 +b 17% 11% 

885 38% 3ft 3ft -% 2ft 14% 

41 13% 1ft 13*4 ~b 74 48% 

7 41% 41% 41%. 357* 23b 


41 13% 13*4 13*4 ~% 74 4ft 

7 41% 41% 41% 357} 23b 

*78835% S3 35 -% 1ft 12% 

7 117} 11% 1ft Sto, 51% 

43 1ft 1ft 1ft -% 6b ft 

78 u15% 15% 1ft 302% 151% 

11182ft 19% 19% -% 24 13% 

20 4% ft 4b 48b 21% 


20 4b 4b 4b 

808 41% 40% 41 -% 39% 25% 
144 16% 18% 18% ~% 44% 32% 


95 251, 24% 24% -1% 7031} 07% 

100 24% 24% 24% -% 35b 21% 

195750% 50 5ft -% 201} 9% 

5921 34% 33% 33% +% 38% 2ft 

358 104 103% 10ft+% 41 31% 

738 27% 27% 27% — % 41% 31% 

23 17% 171, 171, -% 47% 3ft 


104 32% 3ft 32% -% 

105 I2h 12% 12% 


*40819% 
113 59% 
207336% 
70 2ft 


1ft -b 

S 89 ", 18 

3S- ~b 
2ft 


60S 34% 34b 34% -% 
S3 8% ft ft -% 
1 W 14 14 


St I* 

140% Oft 

S} mi, 

39 28% 

2SS 

52 28% 


Stow .40 5 

StrtMt n.40a Z1 
SmdRI .80 AS 27 
Suav5n 

SunBksl JO A7 11 
SunCh .48 L4 1l 
SunS 

SunCO 230 4411 

SunC pfZJS 21 

SundStriAO 42 11 
SunMn 24 

SuprV) .68 Z0 12 

topMRt A2 1.1 13 
Swank JO A9 10 
Syteon 1.06 AO 10 
Syfxn pfZ40 7£ 
SyttwCp 18 

Syntax 102 A414 

Sysco .36 ti IS 

T T 

TDK J70 £ 19 

TECS Z38 7.7 8 
TGff 16 

7NP 125 7.2 9 

7RE 1 4.4 IS 

TOW J 4210 

tow pi 4<o za 

TOW pr4JO A4 
TvBott 

TMBlffl.12 1.7 13 

Taltay .OSa J 13 

Taitay p# 1 &l 
TamtHcBJO 45 13 

Tandy 14 

Tndych M 

Tettrrtx 1 1.7 8 

Tetcocn 7 

Teidyn 9 

Titrate 22 U 31 

Tate* 12 

TmplnX4 ZO 7 

TemeoZ92 A5 13 

Tenc pr 11 11. 
Terdyn 10 

Tasoro .40 34 47 
Tesor pe.16 9.0 
Texaco 3 IA 38 
TxABc 1A2 48 B 

TaxCrnl.56 48 7 
TxEa *2.20 A7 9 
Texted 300 2A 14 

Taxtest 2 Z1 9 
Todd 

TbxOGkIS ID 71 
TVPae -40 13 20 
T«dMZ52 AO 7 
TMrtrtJO A8 12 

Tort pUOB 40 


Sb 

100* tagb ’ 

-214-17. 

1439347, 

14 5ft 
261 35% 

1 30% 

144 13% 
107 11% 
3087 621, 
13 55 

214 36% 
1382 37% 
983 17b 
281 28 

122 37 

15 22 

17 27% 

38 42% 
1738 3012 

13 7 
3009 25% 
xS 5641 SV 

02 25b 
230 4(J% 

2 36b 

7 24% 

99 78% 

1983 3ft 
506 14% 
390 7% 

1 50 

501 22% 
174 12b 

157 Ito, 

3618 78% 
178 27i, 
208 23% 
10 14 

51 1ft 
4482 50% 
12 32% 

603 37b 

844 58*| 
1002 19*« 
146 20 
419 12*, 
3234 4ft 
218 17 
54 147, 

3212 277 B 
10 33% 
92 10% 

18 3% 

19 1ft 

23 11 

x595tB0% 
125 17% 
27 27b 

19 44% 

317 26% 
107 45% 
71 2ft 
473 ft 
1864 76 
S3 1B% 
45 1ft 

25 2s 

78 ton? 
66 035*, 

13? ft 
2588 521, 
4 10ft 
488 42% 
974 8*4 
284 331, 
70 Sto, 
B 1ft 

123 18% 

4 32 

21 13% 

907 57 
297 3ft 
T 

40 44% 

263 30V 

41 11b 
96 <H7% 
379 23 
685 71% 

1 158% 

1 131 

39 ft 
355 66*« 
65 171* 

3 19% 
282 71% 
1657 30% 

14 141, 

201 57*2 

57 3 !l. 

158 24ft 
78 21% 
181841% 
1078 34% 
316544% 

4 102% 
2S54 22*} 
250 11% 

5 24 
15735*01, 

59 33% 
342934% 
453 S3** 
47 28% 
825 93% 

202 2b 

210617% 

a 31% 

283128b 
1354 u47% 
3 51% 


Eft* 

■Oosa Pm.' 
law Ahm Omt 

ift 17 +i< 

34% 34% +b 

sa=t 

St St 

1ft 11 +b 

«ft «z% -*} 

54% 54% -1* 

S* 25* -? 

36% 37% 

17 17 -% 

27b M +% 
361, 37 

21% 21% -*, 
27% 27% - % 

26 251, +% 

19% 19% -% 
25 25b 

40*2 40% +% 
3ft 36*, -% 
24b 24% +% 
27% 28 
2ft 29 -1% 

14 14% -b 

50 50 +% 

217, 22% +b 

12 12*, +b 

16 Ito, 

75 7Si, — ft* 
2ft 27 +1, 

23% -*, 

14 14 

ift ift -H 

49 40% -1% 

321? 32% +1, 
36 3 to, -7, 

55% 55% — *? 
IB Ito, -*, 
10% Ito? -% 
11 % 12 *, + 1 , 
-49*, 49*2 
1ft 1ft -% 
14% 14% -% 
»% 2to, -1*, 
33*, 33*, -% 
10% 101* 

3b 3% +% 
18% 1ft 
10 % 11 +% 
301, 30% +% 
17% 17% 

27*? 27% -% 
+ft 43% —3, 
26*4 26*4 -% 

45% -5 

20% 20% 

2% ft +% 
75% 75% +% 
19 19 -% 

14% 14% -% 
5b 5b -*» 
32i, 32% +b 
35 35*, +»« 

ft ft 
51% 52 -1, 

10ft 10ft +41, 
42% 42% -% 

8 8 -b 

33% 33% +% 
39 36 -% 

15% 15% +1, 
17% 18% +% 
31% 32 +% 

13** 13*, -b 
58 57 +1* 

33% 3ft 

441* 441, -b 
3ft 3ft -b 
11 11 -b 

18 17% +1% 
22% 221, -i, 
701, 70% -1 
158% 158% 

131 • 131 -5*, 
3% 3% 

83 64% -1% 

17 17 -% 

19% 19% -% 
71 71% -1 

S 3ft +1 
Ift 14% -% 
58% 57% +% 
ft 3% -% 
2401, 243%+ 7, 
21% 21% -% 
39% 39*, 

31V » -ft 
44b 44% +b 
10ft 10ft +% 
021 21% -% 
11% 1ft -Jfl 

24 « +b 

39% 4ft +% 
32% 33 +H 
331} 33% -b 
3ft 321, -% 
28% 28% 

92 Bft +ft 
2% ft +% 
17% 17% 

46% 47 -% 
5ft 51% +% 


a®'ai 

43** 28*. 
181, 1ft 

St H* 

28 171, 

10% ft 
10% B 
571, 33% 
23*, 12 
51 34% 

59% 47*, 
39% 28b 
21 14% 

Ito, 13% 

St S' 
28 20 
3T% 25% 
IB 13b 
39% 1ft 
46% 19% 
48b *9% 
17% 9% 
4% 1 

aft ft 

35% 25*, 
35% Ito? 
14b ft 
75 71% 

MV 76% 
30% aft 

20 16V 
1ft 10V 
57b 377, 
66*2 45*, 
25V 19% 
131, 8% 
ift 6* s 
3to, 28 
37% 24% 
20 % 07 , 
17V 1ft 
45% 25% 
54*4 50% 
25*, 19% 
28b 20*, 
287, 127, 
31b 20% 
44% 24% 

Vt t 

** ^ 
21% 12% 

23*, 11b 
13% ft 
40b 2ft 
19 16 

41 271? 

173, 11% 

49% 321, 
34', 24»? 
15% 77, 
24*, 16% 
11*, 3% 
14 10 

36 17% 

35% 22% 
19% 13*, 
10ft 75 
41b 3ft 
5ft 32V 

% 3 

52% 38% 
31V 24% 
2ft 1ft 
1ft 13*, 
25', 1ft 
61% 45 
50% 341, 
111% 82 
201, 9% 
70 53% 

ft 3*4 
18b 10b 
1ft ft 
40 SO?, 

ft ft 

171, 9 
28% 19 
17 11% 

2ft 20% 

14% 10 

2ft 1ft 

41% 35 
41% 26 
16% 9% 
2>t ft 
38% 22 
ft 5*, 
»** 

1 33 23 

I 30*, 22 
58% 49% 
147% 115% 
29% 2P, 
391, 31b 
7ft 5ft 
13 ' 5*4 
45 291, 

39b 2ft 
24% 17% 

21 13*4 

3ft 22 
22% 14% 
27% 187, 
23% 15% 
53 30 


Pf-SU- 

£ ~m*H& 

16 975 84% 
11 107539% 
11 10 
13 328 231, 
10 25 
34 u26% 
1 21 % 
158 19 


Cb'l* 

P/ Ste • Ttaa-Prte. ' lZlfcteb. P^ : SU ; 

Start • E IOC* Hag!) (rw OMtaCbra 1*1* LteV Start Ow W. C - H«& 

Thirt 4 - - 4ft' 48 'ft jtf- jl'-- > -85% ' 45- ' ' Up|ohnZ56 .AT 16 975 

«■ ax 2&S Z*2 :2ft. USUFE1.04 Z611 107! 

TtoS^VM «0 34%* 34 2 3f{ +b J®, ft Vin XL 

Thomln68b 4J 9 12 ito, 16 1ft -1, 2f» 20% l^ 5 *- 722 9.8 13 328 

ThmMedO Z8 7 36 14b «», 14% -b “ f’V WPL pBLSO 11. ID 

Thnhy JO AT 13 341 20% 19*? Ito? -% »! 4 fft \™r 11. 34 

Tkhrtr JO AO 59 18% 18 16 -V 21% *7% U*PL |4A36 11- 1 

t£*. 2038 8% 7% 8 -% »« 15% <APL plZW TL 158 

Tlgrl pi 551ft d ft ft -% „ ,, 

Tune 1 1.8 18 1184 55% 5ft 54 -1 V V V 

Umpl* 15 29 17 18% 16% -% 33I4 21b VF Corp1.12AS8 1857 

TlmaM 138 Z7 IS 323 u5lb 50 51 +% ift to, Valero 1822 

TteifcaniJOa 3.6 16 66 50*, 50 50 23V 14 Valor pB.44 IA 64 

TodShpfl.32 43 8 *73 30% 30% 30% 41, 2b Vatayte 5 

Tokfrma .48 Z4 11 59 20% 19% 20% +V 28b 18 VanOr * 32 45 8 23 

ToEd M232 14.5 1018 1ft 18 18% -% to, 2*, Ven» 26 

ToJEd DiA72 IA 20 u27% 77 27% +7, is to* Varco pi 6 

TrtEd rXA75 14. tOB 27% 2ft 2ft +% 46% 29% Varian J6 9 14 2491 

TcCd prA47 14. 8 25% 25% 25% -Hi 13% to? VaiO .40 A9 14 1D3 

ToJEd pi 4. 28 14. 2 31% 31% 31% 25% 1ft Veeco .40 Z1 IS 319 

ToCd ptZ38 13. 16 18 17% 17% -b ft 3% Vendo 120 347 

TorWa s 7 181 38*, 36% 36% -1% ift 8% VetaSalJOa 11. 9 

TpotRnl48b 1.1 14 25 45 44 44* 2 + % 45s, 25% Viacom .42 A 2D 710 

Trenm s 1 Z1 14 278 48 4ft aft -% 757, 60*? Va B* p1BB4 1Z *10 

ToroCo .40 Z7 9 324 15 14% 147, +% aft 991? VaEP pB75 12 Z10 

Tosco 95 1% 1% 1% 6ft 52*2 VaE 0U7.72 1Z *139 

Towte 22 9% B<? B% 62*, 4ft VaB> pf7.20 1Z *190 

ToyftUs 28 175934% 33% 3ft -% 8to? 51% VaEP pf7 45 1Z z!5ft 

Traeor 54 1.1 14 197 31% 31 31 -1 21% 11% Votary, 14 80 

TWA 62 2413011ft ift 1ft + 1% 41V 271; Vorrmd 10 7 

TWA pi 2-25 IA 431 u15% 14% Ito, +% 76 60% VufcnfcC-80 3^ 11 27 

TWA p<8Z2S 8.3 1134uZ7% 25% 27 +11, 

Trananrt.84 A5 13 500 29% 29b 2»% +% WWW 

Tran!ncZ22 II. 3< 19% 1 ft 1B% , 2&, 22 WKOR230 8.16 24 

TARtty 1 A2 14 103 12% Ift 1ft +*, 3ft 21% Waeftvs 1 Z7 11 *312 

TraR90£.16b 4.0 11 304 54% 53% 54 -*, 2Sb 16% WadOV ^0 AO 80 


a~r 

Eton ft**.' 
low (tahOrt. 

83% 83*, -b 
38% . 39% 

9b 9b 

25 25 

25V 26 
21 % 21 % +*, 
18% 19 +% 


2 31% 31% 31% 

16 18 17% 17% 

161 381, 36% 36% 


17% 17% -% 6% 3% 

7 161 38*, 38% 36% --ft, 

1.1 14 25 45 44 44*2 + % 45% 25% 

21 14 276 48 4ft 4ft -%. 7 to, 6ft 

27 9 324 15 14% 147, +%{63% 6to? 

95 1% 1% 17, 6ft 52i; 

22 9% 9*2 B% 1621, 4ft 


22 ft ft 
28 175934% 33% 
1.1 14 107 31% 31 


9% 621, 4ft 

3ft -% 837? 51% 
31 -1 21b li 7 . 


V V 

VF Corpl.1233 8 
Valera 

Valor (43.44 IA 
Valeytn 

VanDr 3 32 45 6 

Vareo 

Varco pi 

Varian 26 9 14 

Vara .40 A9 14 
Veeco .40 21 13 

Vendo 120 

vestSeUOa 11. 
Viacom .42 A 20 
VaB* p1BB4 12 
VaEP pfS 75 12 
VaE 0U7.72 12 
VaB 5 (47 .20 12 

VaEP pf7.45 12 

Votary* 14 

Voraad 10 

VutalMZBO 3A 11 


V 

1857 32% 
1822 11% 
64 23% 

5 2% 

23 20% 

26 ft 

2491 IX 
103 10% 
319 20*, 
347 6% 

9 10*? 

710 44% 
*10 74 
Z10 821; 

Z13805Sb 
z 190(82 
2159183% 

f & 

27 74b 


Tmac pfA«7 AO 0 6ft 64 64 - % 10V ft 

TranExzJO IA 78 21% 21% 21b -% 48% 34% 

Transcn 5 1M ft ft ft “ % 54% 28% 

TrnsOh IS 888 12*, 12% 1ft 2ft 14*, 

Tranwyl.80 55 a 17 33% 33 33 -b 22% 15% 

Tmwtd .48 1.5 11 1345323, 32% 32% -b 38% 23b 

TwM wtA 57 1ft 15% 18 -% 37 22 

Twld (4 180 11- 9 171? 17% 17% «!, 7% 

Trevlerzoa 4.810 7665 427, 417, 42% 29% 

Trav pi 4.18 7.7 27 S3% 53% 531, 28% 173, 

TriCon A53e IA 168 25 24% 24% -% 29 17 

TrtCn p(Z50 02 9 27i 4 27% 27% -% 39% 2ft 

Tnatad .40 1.5 20 142 26% 251; 26 +% 20*; 14% 

TnaPc 1 A7 8 177 27% 27 27 -% 2to 4 15% 

Tribune-64 ZO 16 357 44 4ft 42% -1% 21% 18 

Tricntr ,48a 7.7 12 3 to, to, to, +% 54% 271, 

Trlco .20 AO 16 19 to, 6% BV ~b 26V 20 


or iB'a 
11. 9 171, 

4.8 10 7685 427, 


ft 71? 

s A 

29 17 

39% 28% 


WmCm 

Warrtrt.1.48 


Trlco .20 A0 16 19 67, 6% ft ~b 28V 20 

Trtnty .50 A6 147 14% 1ft 14 1ft Bb 

TrttEng.lOb .4 40 91 22% 22% 22% -% 26 20% 

TrliE pll-10 At 184 13*? 1ft 13% +% 12% 4 

TucsEP 3 7.7 10 569 391? 39 39 -b 2ft 12% 

TwtaDe 80 48 10 23 167, 1ft 16% -% 40 29% 

TycoLb 80 Z4 8 1281 34% 33*? 33% -V 57 30% 

Tyter a .40 ZB 7 177 14% 14% 14% +% 28b 22», 


WJCORZ30 8.1 9 24 28% 
Wachvx 1 27 11 *31236% 

Wtatttf ^0 AO 80 18*, 
Wainoc 463 151 to? 

WalMrt .28 .6 25 2732 4ft 

WWgnt .88 1.8 17 596 51% 

Wtam wi 2 2to, 

WhHRagl.40 330 22b 

WmCSv .46 1.3 16 33 34% 

WalUmt 40 43 7 491 3ft 

WatU |X 1 11. 2200 9*? 

WalU ptl.eo A7 4 4to? 
Vtameo J6 4J 11 .48 21% 

WmCm 3050 287, 

Wamrt.1.48 4 0 13 2239 377, 
WashGsl.66 65 8 183 1ft 

WrhNaO.ee 4.18 231 27 

WshWl Z48 1Z7 238 21% 

Waste 80 1 3 T7 1817 53% 

WartJft .36 1 4 11 83 25% 

WayGortO 2.1 9 6 8% 

WayG pn-60 AO 5 20% 

WeanU 21 9% 

WebbDJOe Till x248 Wb 

WettMk.70 1.6 14 4 377, 


WayGortO Zi 
WayG pn-60 AO 
WeanU 

WebbDJOe 11 
WettMk.70 1.6 


Tyter a .40 ZB 7 177 14% 14% 14% +% 28 

u u u 3 If* 

UAL 1aZ5 6 682141 399, 40% -I'JAf* J®' 4 

UAL pf A-W A3 70S »% 28h 2ft -%1JL 

ucca. 19 68 14 137, 1ft -1, ^ Jf* 

UG1 Z04A7 10 79 237, 2ft 23% -% « ft 

UNCRes 182 ft 6% ft V f* 

URS .40b AS 17 68 11% 11% 11% ’J 

USFG *Z20 A 6209 177134% 33% 33% -1 jB to, 

USG S 1.68 5 0 6 866 34 Sft 33% +% ’ft f* 

UnlFra JO 1.4 11 30 1ft 13V 1ft +% L 

UrtNV 3.65a AB 10 86 987, 96*, +1, 51% 47 

UCampl.64 48 10 965 33b 33% 3ft +% «to? »» 

UnCartO.40 AB 9 104338% 377, 38% +% ff* f* 

UntanC 27 5% ft 5% -% “ 

UnE?ec1.72 AS 6 149217% ift « 

UnB (X A40 1Z *1680*3 51% 52 -% ’ft 

Une pfM 4 IA 53 307, 3to, 30% -% 41 31 % 

UnB p IZAB 12 112 25 04% 24% +% 

Una pfZ13 iz 2 1 77, 177, 177, -% 

UnB p»2.72 11. 81 25% 25 25%+%i 

Urd pl7.44 12. 2400 80*2 8ft 801} +% ! 

UnPftc 1.80 A7 12 2361 48J, 48 4ft -% : 

UnPe pf7J5 A8 34 106*, 106% 10ft- ft 

unroyi .18 A 12 248219% 1ft 1ft- +*4 

Unryt pi 8 12. 2520 88 88% 66*2 

UnrtDr 150 25 4% 4J, 4% -% 

UnBmd 16 52 13% 13% -% 

Lffird pf 8 13% 13% 131, -% 

UCWTV.14 A 01 287 3ft 38% 3ft +1% 

UnEnrgZ48 A4 21 477 29% 20% 2ft 

UUtum 2 IA 3 09 1ft 18 16 -% 

unu p izsr TA 13 2ft 2T% 27% -% 

uniu p!A20 14 z20 16*4 1ft 1ft -% 


33% SS% -r-ij tgto? 

W' £• ll S' 15*. 

fjL * 48 20 

5i% » -% m 

301* 30b --V 41 31% 


WWW Z40 45 7 251 54% 

WedfWSLSO 11. 12 67 26 

WaniteB .21 13 17 5629 17 

WUtaOo.44 20 13 45 221, 

WPenPpW.50 II. 2200 41 
WWP1P2J0 A1 10 248 3ft 

WMrtT 91.04 27 14 11% 

WnAirL 75 1865 to, 

WlAir wt 54 IV 

WAir pi 2 11. 73 17% 

WArr pi2.14 1Z 38 18% 

WCNA 118971, 

WCNA pf? JS IA 1 47% 

WPacl 10 2 124 

WUntan 484 to. 

White pi 1 26% 

wun rt 4 26*2 

WstgE 120 4.0 10 258230 

Westvcl.32 3-4 8 227 38% 


31% 32 -% 

11 11 -% 
23% M% +% 
ft ft 
20% 20% -i, 
2% 2% 

at aiit 

10% 10% -% 

19% 19% -% 

8 6 -% 
10 % 10 % +% 
44% 44% -% 
74 74 -1, 

8ft Aft +1% 
«% »% +% 
68 82 
88 62 -1 

JS® JS 8 - L« 

38% 38% -% 
7ft 747, +% 

28% «a% 

38% 36% 

18% 19% -% 
to, 6b “b 
48% 467, -1% 
50 50 -1% 

2to, 25% 

22b 22i, -«« 
84 34 -% 

9% 9% 

43% 4$% -% 
21 % 21 % -% 
2to, 28% 

36 37 -% 

19% 19% 

^ ^ "b 
20 % 20 % -% 
51% 52% - 1% 

ft* ft'* 

S»*,Mb -% 

1^, uf% -% 

377, 377, +% 
531? 53% -1 
8ft 257, -% 
16 1ft -% 
82 22% -% 
401? 40% 

35% 357} -% 
11% 11% -% 
to, 6 +% 

1% 1% 

is a a 

ft, -i 

123% 123%-% 
ft ft 
29% 26% -1 
25% 88% +1% 
29i, 3Q +% 
3ft » -% 


12 Mortal 
-Migh law- 
34 25 

44% 34V 
51% 43% 

a, 

38 Id*; 
401, 36*; 

% « 

a jf 

i47, e 
317, 22% 

5 Z 
9 to, 
35% 25% 
207, J3 t 

a a 

6 it 

35% 25% 
34% 25% 
40% 27% 
18% 9% 

27 18% 

44% 3ft 
62% 45 
ft ft 
64% 47 
to, 31, 

18 101, 
23% 17 

47% 331, 
521, 451, 
30 24 

24% 1ft 
821, 32 
31% Ito, 
2*7, 14% 
31% 217, 


. Pf 

Start Onr.TfH E 

WayemfZO 4.6 18 
Wfcyr pl280 - 8.8 
Weyr pr4.50 BJ 
vfWhPrt 
vjWP.i pm 
wjVKiPite* 

WWrlpI 2 4.8 9 

WhiiC 1.50 A6 

WhrteW 11 

Whlttak.80 ZB 10 
WtabU 4.5 

Wittrd n 11 

Wil6aml.40 A1 6 
WltelE! 

WlbhrO 10 1 b 15 

wiiioixiaa 48i3 

WtanbglQe .9 10 
wmner 48 

WirrtarJ 

Wlsc£PZ46 7.2 8 
WttE pf7.75 10. 

WiscPLZ64 7.8 9 
WacPS2 SB 7.5 8 
WMco 1.48 4 A 8 
WotvrW.24 Z4 3 
WOodPt .80 3.6 14 

Woiwth 2 47 10 

Wo*w rtZ20 3.6 
WrldAr 

Wrlgly 1 80a 28 11 

Wurttzr 

WylaLb .32 28 9 

Wjpww £0 23 7 

x y 

Xerox 3 A6 18 
Xerox plS4S 10 
ZaleCp 132 AO 8 
Zapata M A1 27 
Zayre ,40b .7 15 

ZendhE 8 

Zero s .32 1.8 16 
ZunVn 1.32 4.5 11 


Sb 

IDfistagii 

1727 28 
10 41% 

10 4to, 
345 7% 
Z10 19 1, 
Z900 17% 
723 41% 
228 2ft 
381 277, 
74 23% 

10 ft 
102 11 % 
2289 27% 
184 41, 
28 6% 
255 35% 
4633 11% 
42 7% 

7 5% 

2635 34% 
Z100 75 
231 34% 
50 34% 

66 34% 

441 10% 
371 22% 
1094 43% 
5 6H? 

12 37, 
230 63b 
33 4% 
50 11% 

119 18 

z 

4368 457, 
137 52% 
24 26% 

450 13% 
713 u&2% 
668 20 % 
74 17% 

224 £9% 


Ch'D* 
Data Pit*, 
taw Oban due 

37% 28 +% 

407, 41 ~% 

48% 487, +% 
71, 7% 

19b 10*4 “ft 
Ito, 18b ~% 
40% 41% +% 
28% 26% +% 
2ft 27% +% 

S'* S'® 

ft 9V 
107, m% -% 
27*, 27% 

4% 4% +% 

ft 67, + % 
34% 35 
1ft 11% +% 
ft ft 
5% 5% - % 
331, 34% 

75 75 +1 

33% 337, -% 
33% 34 -% 

34% 341, 

10 % 10 % 

2ft 22% -% 
42% 43 -V 
8ft 61% -% 
3% 37, 

61% 63b +1% 
ft 4% 

11 % 11 % 

17% 16 

447, 45% -% 
52 52 

2to, 26b ~% 
13% 1ft -% 
Bib 61% 

197, 20*, +b 
17% 17% -% 

29 29% -1, 


. Sales fiaa-es are unofficial. Ya&riy taghs and lows reflect the ■ 
previous 52 weeks plus the current week, but not the latest 
tracing day. Where a spfit or stock dMdend am ounting to 25 
per cent or more has been paid, the year's high-low range and 
duidand we shown tor the new stock only. Unless otherwise 
noted, razes cf dMdande are annual rtsburearnentt based on 
the latent dectaraticn. i 

a-dMdand also extra{s|. b-ennuai rate of divtdand plus 
-stock dMdancL o-flquktettng cBvktend. ctd-called. d-naw yearly ■ 
low. e-dMetenddactered or peklteprecert ng 12 months, g-rt- 
vxtend in Onadtan funds, subteci to 15» noiwesslence tax. I- 
rtutdsnd dectarad attar spttt-up or stock dhidand. j-dhrtdand 
paid thto year. omWed, deferTBcl. or no action taken at latest rt- 
vktend meeting. k-dMdend declared or paid Ms year, an accu* 
mutative issue with dhMands in arrears, n-new Issue in the 
past 52 weeks. The tagh+ow range begins with the start of &*- 
rtng.nd-oext daydelmry. P/&ta rtOS- a am kiga ratio. r-dMdend 
dectarad or paid in praoMttng 12 months, plus stock dividend, 
o-swek sp«L DMiftnds begins vrth date of sp9L sls-aaies. 1- 
rtvtdend paid In stock in pracertng 12 months, estimated cash 
value on ex-dlvldand or ax-dtstribution date, u-newyearty high, 
v-trartng hatted, vl-ei bankruptcy or recateerslilp or being re- 
organised under the Bankr u ptcy Act. or securities assraned by 
auch convenes, wd-wte en distributed, wl wh e n hawed. wu>- 
wtth warrants. x-ex-rtwkJend or ax -rights. x dtt -Q X-rtstrihuOon. 
xwwtthout wananta. y-ex-ctvldend and srtas in (ud. ykf-ytoM. 
a sa te s In irtt 


uniu pi A20 14. 
ranu pt 4 is. 
UBtu rt 190 IA 
UnUnd £8 27 

Unaten .22 A 
UJerBklJifi 3.7 
UKMM 
U Pttln 

UsairQ .12 A 
USHom 

USLeasJD ZJ 
USShoeJS 2.7 
USS»ei 1 A7 


14. z20 Ito, 1ft 1ft -% 

IA 34 28 27% 27% -% 

IA 2 13% 18% 13% -b 

Z7 8 xSO 21b 20% 21% +%. 

£ 28 .372 38*2 Sto, 38% 

A7B 66 u42 41% 41% -% 

6 49 12 Ift 12 +% 

1 10 ft ft to? 

A 7 137922 31% 31% -% 

587 7 to, 67, 

228 SO 86% 36 38 -% 

2.7 13 TOT 32*4 32*, 32% -% 

A7 10 3046 27*4 287, 271, 

A3 2 Sto* S3 53% -% 

Z8 189 129% 128% 12ft +3, 


USStl pf4J4e A3 2 53% S3 53% -% 

USGtl pr12.75 98 189 12ft 128% 12ft +% 

USSK pfZ2S &0 24 0 28fj TP, 281, +% 

USTob 1.72 4.7 12 165638 3ft 38% “ft 

USWesS.72 78 8 1216 767, 75 75% -% 

UStti n 21 16 ft 8% ft 

llnTch 81.40 37 8 3926 3ft 37% 38% “% 

UTch pass 7.4 231 34% 34 34% -% 

UnTTel 1.82 84 9 907 22% 22*2 2Z% +% 

UWR s 1J8 7.0 11 117 18% 18 18% -% 

Unfa de JO A W 327 «% 2 ft fto, -% 

Univar AO «7 SO IB 17% 1ft +1 

Urtvfdl.04 4J11 48 347, 347, 24?, -% 

UnLsal 1 4.8 8 472 21% 21 Zt -% 

Unocal 1-20 2.611 1561916% 4ft 45*, +% 


Did you know that if you live in one of 
thefoOowing cities in Far East/Australia, 
you could have your Financial Times 
delivered by hand? 

Bombay* Hong Kong, Jakarta, Kuala 
Lumpur, Manila, Melbourne, Singapore, 

Sydney, Taipei, Tokyo. 


For details contact: Financial Tima ( Europe) Ltd . , 
Guiolirttstwse 54 , 

6000 Frankfurt/Main I, West Germenjt 
TH: ( 069 ) 75 M) 

Telex: 416 m. 
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WORLD STOCK MARKETS 


AUSTRIA 
Apr. SO 


Price + or 
sch% — 


Creditanstalt — ... 308 +3 

GoeMer-— + t 

inte run fall 764 +1 
Laenderbank — \ 304 +1 

Perl moose r 1 *56 

Sleyr-Dalmler — ... 136 

Veitachar Mag 


4- IB 

___ ♦ 3 

424 +13 


BELGIUM /LUXEMBOURG 


Apr. 30 ' Price + or 

, Fra. ! — 


B.B.l 1 

Bang. Hit A. Lux- 

Bekaart B- — 

CimentCBR 

Cocke ri I 

Delhaiza 

EBES 

Elect rebel 

Fabrlque Nat 

GB In no BM 

GBL (Bruxi. 

Gevaert — 

Hoboken 

Intercom 

K red let Dank 

Pan Hidgs. - 

Petrofl na. 

Royal e Beige 

Soc. Gen. Banq... 
Soc. Gen- Belge_ 

Sofina 

Sohray 

Stanwlck Inti 

Traollonel 

uca 

Wagon Uts 


1,900 

3.130 

3,710 

8,370 

231 

7.600 
3,075. 

8.600 
1,933 
3.305 
1.930 

3.800 
3,450 
2,175 

8.800 
11,100 
, 3,800 
12,100 

3,030 
1.B75 
7.180 
• 4,200 
1.570 
1 3,620 
■ 5,100 
I 3,030 r 


-30 
+ 1 

—100 
— 10 
+ 60 
-3 
+ 16 

—20 

-SO 

-iso 

—10 

—30 

-10 


GERMANY 
Apr. 30 


price 

Dm. 


+ or 


-40 

-lO 

-20 

40 

-20 


DENMARK 
Apr. 30 


Price 
Knr % 


+ or 


Andelsbanken — • 890 
Baltic Skand 540 

CopHandelsbank 309 

D. Sukkerfab 540 

Danaka Bank 301 

De Danske Luft— 1,193 

East Asiatic ^ — ‘ 204 
Forenede Brygg. 970 
Forenede Damp. 131 

GNT Nldg — . 425 

I.S.S.B. 460 

Jyske Band--.... 615 

Novo Ind 1,440 

Prlvatbanken 268 

Prevlnibankm _ 328 

Smtdth iFi 847 

Sop Inn Berand... 1,035 
Superfoe.. — 441 


-4 

-5 

—7 

-10 

-7 

— 4 " 

+ 8 


-30 

—3 

—10 

-18 

-2 

-10 


FRANCE 

Apr. 30 


I Price . -for 
■ Fra. — 


Emprunt 4,%IB7S 1729 +4 

Em p runt 7% 1675 8395 +40 

Acoor 273 ■ —0.5 

Air Liquid — 615 —1 

BIC , 520 

Bon grain 1,876 +50 

Bouyguee 694 —1 

BSN Gervaie 2,495 +45 

C IT- Alcatel 1,295 —25 

Carrefour — 2,130 —17 

Club Medltern— 1,143 

Cle Bancalre ; 641 +7 

Cor. mag - £88 —3 

Damart '2,280 +42 

Party..— l.SOB +38 

DumexSJL- 611 —2 

Eaux iCie Gent ...• 629 ' 

Elf Aquitane 236.6 +2 

Eeriior — 5,046 1 +50 

Gen. Occidentals 689 +6 

(metal — 1X6 +6 

Lafarge Cop pee. 518 —4 

L'Oreal 2,402 ' +9 

Legrand 2.040 - +29 

Matsons Phamx.. 208 

MatraSA- 1,865 -30 

Michelm B. 933 —1 

Midi iCIei 2,828 + 18 

Moet-Hennetay .. 1,675 —1 

Moulinex 104 +1 

Nord Ext. 89 +0.6 

Penod Rtoard.. .. 705 +1 

Perrier 506 —6 

Petrol es Fra *65.B +1.8 

Peugeot S_A 346 +6 

PrlnlempLAue — 232 +7 

Radiotech 283.5 -2.5 

Rtidota , 1,370 

Rou8ul-Uclaf..„... 1 ,763 + 20 

Scflmeg.. — 360 +1 • 

Skisftoeeanol 1 ,810 -70 

TWemeen Elect.. 2,545 +6 

Thomson CSF ' 644 —6 

Valeo ■— .-fpSO-*' -0.1 


AEG-Teief 

Allianz Vera 

BASF 

Bayer 

Bayer- Hypo ' 

Bayer ■ Vereln— . 

BHP-Bank ..... 



Brown Boveri..--- 
Commerzbank— 
Cont'l. Gumml « 
Daimler-Benz. — • 
Dogussa 

D’sche Babcock. 
Deutsche Bank.. 
Dresancr Bank— 

QHH — — 

Hochtief 

Hoechst 
Hoesch Werke — 
Holzmann iPi 

Horten 

Hubs el 

Karatadt 

Kaulhof 

KHD 


109 —a 
1l7Svr -4 
202. B — 3J2 
8X3.5 —8 

Bergene Bank.— 146 +8.5 

Borregaard 3B3 —7 

Chritnanla Bank 14X -1 

DenNoraka Crad 150 —0.5 

348 -1 

340.5 + 0.5 

Elkem , -fi 

876 -3 

359.5 -4 

Norsk Data— ...» 400 ......... 

Norsk Hydro > 116 —1 

307 -3 

169.8 -0.8 

Storebrand. — — E5? —1 

- 

133 —1.9 

673 -4 

SPAIN 

160.8 -0.7 

Apr. 30 1 Price +or 

470 . —4 

PtaX . — 


812 . 
153 
478 ■ 
218.7. 
107.7 
434 
170 ■ 
291.5 
286 
I 218.5 
2G0xr 

Kloeekner 1 71.5 


Unde 425.5 

Lufthansa....-.— 164 

MAN - 133.1 

Manneemann .— 159 ■ 
Mercedes Hid— 699 

Metallgesel 550 

Munech Rueck— 1,350 

Nlxdorf - 681.1 

Porsche .... ll86u 

Preussag 270 

Rhein West Elect 156.8 
Rosenthal—— 957 ■ 

Sobering 445 

Slcment. SSMxd 

Thysacn 1 96 

Varta 176.6 

Veba — 1B8 

V.E.W. 127 

Verefn-West 3X0 

Volkswagen 206.6 


-0.3 
— 1 
+ 3 
-9.3 
-1.1 
+ 1 


-1.5 
-0.5 
-1.5 
-0.1 
-1.5 
-1.6 
2.4 
-2 
-6.5 
-6.6 
+ 10 
—9.4 
-9 
—1 

-2 
-6.6 
— 1 
-3.5 
— 1 
-0.8 


+ 2 


ITALY 


Apr. 30 


Price 

Ura 


Banco Com'le...., 
Bastogl-IRBS 
B. I -invest......— ~ 

Centrals — 

Credlto VaresJno 

Flat 

Fmslder. - 

Generali Assicur. 
Italce merit) ....... 

La RlnascentL— 

Montedison- 

Olivetti 

Pirelli Co 

Perelli spa— 

Sma BPD 

Toro AMio— ....— 
do Pref 


16.910 

195 

3,460 

3.125 

3,906 

2.996 

62 

44,500 

86.600 

669.5 

1,628 

6.870 

3.810 
2,268 

8.810 
14,300 
10,400 


+ or 


+ 100 
+ 4 
-20 
+ 15 
-35 
+ 26 
+ 4 
+ 100 
+ 1.700 
— 1 
+ 43 
— 28 
—20 
+ 33 
+ 10 
+ 20 
+ 50 


NETHERLANDS 


Apr. 29 


ACF Holding 

AEGON 

Ahold 

AKZO— 

ABN- 

AMEV 

AMRO- 

Bredero Cert 

Bos Kalis Westm. 
Buehrmonn -TeL 
Cal land Hidgs. ... 
Dordtsche Pet'rrr 

Elsevier NOU 

Fokker 

Gist Broades 

Heineken — 

Hoogoven s —— —' 

Int Mueller 

KLM - 

Hoard en. • 

Nat Ned Celt — 
Ned M'd Bank.... 

Nedlloyd 

Oca Grinten ' 

Ommeren (Van). 
Pakhoed.-.— ...... 

Philips. 

Robecc 

Rodamco - 

Roilnce— 

Rorentq— 

Royal Dutch.—. 

Unilever-..— 

VMF Stork 

VNU.- — . 

West Utr Bank.... 


Price + or 
Fla — 


— 1 


803 . 
180 

226.5 

112.8 

429.5 
240 

74.6 
177 

17.9 
91 

38.1 
188 
118 . 
113 
1BB.5 

163.4 

60.7 
82 
59.6 
53 

68.5 
171 
176 
324.8 

29.9 

66.6 

56.9 
73 

138.4 

88.1 
44.6 

208.3 - 
349.7. 
1593- 

216.5 

102.6 


-1 
-0.4 
-3 
+ 3 
-2 Jt 
+ 7 
+ 0.3 
+ 0.8 
+0.1 
-2 
—1.5 
+ 3 
+ 0.5 
—2.9 
+0.4 
+0.2 
-0.2 
+0.3 
+ 0.7 

— i"“ 

-0.9 
+0.1 
+ 0.1 
-0.4 
-0.6 
-0.8 
-0.3 
-0.3 
-1.5 
—1.8 
-0.2 
-1.5 
-0.9 


NOTES — Price* on this page are es quoted on the 
Individual exchanges and ara last traded prices. S Dealings 
suspended, xd Ex dividend. xcEx scrip issue, xr Ex rights, 
xa Ex all. 


NORWAY 

Apr. 30 


• Price + or 
■Kroner — 


Bco Bilbao — — 
Bco Central-.—' 

Bco Extenor 

Boo Hlspano— 
Bco Popular— 
Bco Santander.. 
Dregados — — - ■ 

Hldroia 

Iberduera 

Petroleos 

Telefonica—— 


+ 2 


336 
380 

200 • 

164 

336 , +3 
333 ! +1 
170 —1 

82 +1 
94 +0.8 

137.8 +4.7 
119 -1 


SWEDEN 
Apr. 30 


Price . + or 
Kronor — 


AG A , 

Alfa Laval.. — — 

ASEA i Free)- 

Astra 'Free' 

Adas Copco 

Cardo iFreei— * 

Cailulosa — 

Electrolux B ' 

Ericsson ■ 

Esselte , 

Mo och Domsjo— 

Pharmacia 1 

Saab Scania Free 

sandvik 

Skandla- 

Skan Enski'da.— - 

SKF • 

St Kopparbergs. 1 
Sven Handiesbn 
Swelvosh Match.. 
Volvo B ■ Free!..-. 


420 
197 . 
336 . 
420 
116 i 
237 ' 
128 ! 
315 , 
283 ! 
363 ; 
247 I 
192 • 
465 ' 
400 ' 
339 
47.6 
221 S 
163 , 
162 : 
215 1 
265 I 


+ 12 
-2 

— I"' 
—4 
— 7 

+ 2" 

-3 


-4 
-0.5 
— 1 
+ 6 

-2 “ 
- 6 


SWITZERLAND 

Apr. 30 


Price 

Fra. 


+ or 


Alusuimse— ' 830 +5 

Bank Leu — 3.590 +15 

Brown Boveri — . 1,630 —10 

Ciba Gelgy 3,025 -30 

do. 1 Part Cartel.: 2,380 —20 
Credit Suisse— 2,430 -10 

Elektrowatt 2,845 +38 

FI ah en Geo.) 760 

Hoff-Roohe PtCta 83,750. -260 
Hoff- Roche 1)10. 8.376 -50 

Jacobs suchard. 6,360 +60 

Jelmoli , 1,980 .. — 

Landis & Gyr 1,645 —3 

Nestle. 6.550 

Oar-Buchrle 1,435 + 20 

Pirelli- 503 

Samloz (Bri 7,800 —50 

Sandoz 'PtCta) — 1,385 -5 

Schindler iPtCUi 765- 

Slka 1.140 

Surveillance , 4,250 +10 

Swissair -_..l 1,050 ........ 

Swiss Bank- 389 -4 

Swiss Rein see — 10,730 

Swiss Voiksbk.— . 1,470 -10 
Union Bank...— 3,695 —IS 

Winterthur ■ 4,000 

Zurich Ins. '45,100 + 600 


AUSTRALIA 

Apr. 30 


Puce . +or 
Auat S. — 


ANZ Group- 4.7 

Alliance Oil Dev , 1.07 

Atnpol Pet- 1.82 

Ashton — . 0.9 

Aust. Cons. Ind... 2.1 
Auat Guarantee .- 2.45 
Aust. NaL inds — 2.75 

APM 2.65 

Ball Group 7 

Ball Res ....„; 7.2 

Bond Corp Hidgs 1 1.59 

Bougainville — 2.22 

Brambles Inds — 3.8 
Bridge-Oil-;. — 8JS6 
B.H. Prop 6.26xa 

CRA 6.62 

CSR- 3.01 

CastlemaineTya. 5.0 

Coles 1C.J.1 3.8 

Comalco"A" 2 35 

Consolidated Pet u.45 

Costain Aust.. 1 76 

Dunlop Olympic. 2.12 

Elders IXL. 3 07 

Energ Res l.S 


—0.04 

+O.M 
-0J1 
+ 0.01 
+0 M 
+ 0.05 
+ 0.01 

Zo.x 

— ojn 
+0.0G 
+ 0.02 
+ 0.82 
+ 0.03 
+0.2* 
+0.02 
+OJB 
— OJM 
+0.01 
+ 0.05 


-0.03 

-0.08 

+0.02 


AUSTRALIA (continued) 

Price + or 

Apr. 30 Aust. 5 — 


Gen. Pro. Trust... 
Hardle 'James- . 
Hartogen Energy 
Herald W*yl imes 

ICI Aust 

Jlmberlana F.P... 

Kia Ora Gold 

Lend Lease 

MJM 

Mayne Nickless...' 
Myer Emporium.. 
Not. Aust. Bank .. 

News - 

NlchOlOS Kiwi 

North Bkn Hill. .. 

Onkbridge ... 

Panconrl 

Pioneer Cone 

Poseidon — 

Queensland Coal 
Reckltt ft Coin— 

Repco 

Santo* 

Smith 'Howard-.. 
Thos. Natwide... 

Tooth — - - 

V am gas.. 

Western Mining- 
Wastpac Bank ... 
Wood side Patrol 

Woe I worths. 

Wormald Inti-. ..' 


2.23 
3.18 

3.32 
4.4 

2.03 
0.37 
0.17 

6.44 
3.48 

3.3 
1.78 
3.8 
7.5X0 
1.95 

2.7 
0 97 

1.7 

1-5 . 

4.33 
1.61 

3.45 

1.23 
6.1 

4.6 
1.95 . 

5.6 
4.35 ' 
4.88 ' 
3.84 
1.59 . 

3.06 • 
3.56 


—O.D3 
+ 0.05 
+ 0.02 

+d!oi 


+ 0.02 
+ 0.16 


—0.06 
+ 0.1 
+ 0.1 
+0,00 
—0.01 
+o.« 
—0.02 

-an 

—0.05 
+ 0.03 
+ 0.04 


-0.1 

—0.14 

-oje 

-o.oi 
+ 0.01 


HONG KONG 

Apr. 30 


Price ' + or 
H.K.8 , — 


Bank East Asia .. 

Cheung Kong 

China Ught 

Evergo = 

Hang Sang Bank*. 

HK Electric- 

HK Kowloon Wh. 

HK Land • 

HK Shanghai BK. 
HK Telephone.... 
Hutchinson Wpa 

Jardine Math 

New World Dev- 
Orient O'saas. — 
Oseas Trust Bk- 

BHK Props, 

Shell Elect.- 

Swire Pac A— 

TV-B- 

Wheel 'k MardA. 
Wheel' kM' time-- 
work! Int. Hklns. 


24.4 

X6.3 

14.8 

0.98 

46.6 

7.7 . 
6.55 

5.7 ■ 

7.9*a 
80 • 
25 * 

12 

6.8 
2.17 
3.15 

11.2 

1.48 

84 

6.25 

7.25 
1.10 
2.17 


+0.1 
+ 0.4 
+ 0.2 
+0.D2 

+aos 
+ 0.1 
+ 0.2 

+ 3"' 
+ 0.3 
+ 0.3 
+ 0.06 
-a os 

+ 0lB 

— OJB 
+ 0.6 
-0.05 


+ 0.07 


JAPAN 


Apr. 30 


Price 4- or 
Yen — 


Aiisomote. 

Alps Electric 

Amada 

Asahl Chem 

Asahi Glass. - 

Bridgestone,—— 

Canon 

Casio Comp 

Chupal Pharm— 
Citizen 

Deiei 

Dal Nippon Ptg- 
Dalwa House...— 1 
Ebara..— ...... 

Eisai—.— . 

Fanuc 

Fuji Bank-. 

Fuji Rim 
Fujisawa... 

.Fujitsu 

Oreen Crass.—— 

Hasegawa. - 

Helwa Real Est- 

Kitachl— - 

Hitachi Credit..- 

Honda— 

House Food - 

Hoya. 

ftah <0 

l to. Yaksdo 

Iwatsu. 

JACC3 

JAU- 

JUBOO — ... 

Kajima— — 

Kao Soap 

Kashiyama 

Kinn — 

Kokuyo — 

Komatsu 

Konishiraku - 

Kubota — 

Kumagai .......... 

Kvoto Ceramic 
, Maeda.'Const — 
Muakina Milling. 

L Myakies— ... 

Marubeni 

Marudal .... 

Marui— 

MET - 

M*ta Elec Works. 
M*bishi Bank. 

M’bishl - - 

M.blshi E ect-..- 
M*b shi Estate— 


1,080 
1^40 ; 
1,090 
873 

; 892 ' 
516 

1,310 ! 
1,730 ! 
1,050 ; 
630 
623 ' 
1,000 
1 380 
. 446 ' 
.1,520 , 
9)B0xr 
1,500 
. 1.820 
. 999 ' 

1,200 
2,860 ' 
390 
786 
799 
1,090 
1,360 
700 
2,280 
350 - 
2,630 
1,000 
819 I 
6,640 
740 
314 
788 . 
841 
647 * 
900 • 
441 I 
676 
337 
.604 
5,560 
544 
1,250 
990 
302 
564 
1.130 
1,490 
728 
1,460 
526 . 
394 
617 


+ 10 
—80 
-30 
—12 
+ 2 
-10 
+ 10 
+ 60 
—40 
-7 
+ 4 
—10 
+ 13 
+ 6 
+50 
—260 

+ 50 
+ 1 
-10 
-180 
-3 
+B 

-10" 

-10 

+ 50" 
-8 
-10 
-10 
— 1 
+ 230 
+ 6 
+ 6 
-2 
-9 
-6 

7T~ 

-9 

+ 15* 
'•+17'- 

+ »"" 


-20 
+ 2 
-1 
-12 


JAPAN (continued) 

Price 

Apr. 30 Yen 


+ Or 


VNI 261 

Mitsui 331 

Mitsui Estate 648xc 

Mitsukothl — 528 
NGK insulators-.. 880xc 
Nihon Cement— 266 
Nippon Denso.— l,3eo . 
Nippon Elect . — 1,080 
Nippon Express. 355 

Nippon Gakki 1.770 

Nippon Kokan— ' 134 

Nippon Oil. 875xc 

Nippon Seiko- — 695 
Nippon Shim pan 580 

Nippon Steel 146 

Nippon Suisan— 337 

NTV_ 9.73 OXc 

Nippon Yusen.-..: 235xc 

Nissan Motor 632 

Nisshln Rour.— 505 

Nisshin Steel 164 

Nomura — 1,070 

Olympus. 1,160 

Orient Leasing . 2,800 

Pioneer- 2,470 

Renown. — 655 * 

Ricoh 941 

Sankyo 1,140 - 

Sanyo Elect- 451 

Sapporo 470 

Seklsui Prefab...’ 690 . 
Seven -Eleven —.9,300 < 

Sharp - — 1.000 

Shimadzu 779xc. 

Shionogi 722xc 

Shlseido. 1.160 

Sony... — — 4,370 

Stanley.. 939 

S'tomo Bank 1,540 

Stomo Elect-... 860 
S'tomo Marine... 599 

S'tomo Metal 149 

Taihei Dengyo ... 476 

Talsel Corp. 232 

Talsho Pharm .... 1.160 

Takeda- 873 

TDK- 5.640 

Teijin 434 

Tajkoku. ... 810 

Tokyo Marine. — 811 

TBS. - 770 

Tokyo Elect Pwr 1.700 

Tokyo Gas 191 

Tokyo Sanyo — 669 
Tokyo Style 
Tokyo Corp — 

Top pan Print. 

Toray..... 


E 


751 

369 

860 

465 

388 

652 

851 


Toshiba Elect., 

TOTO- -... 

Toyo Seikan 

Toyota Motor..-- 1,310 

Victor 1,980 

Wacoal 695 

Yamaha 771 > 

Yamanouchl 3,160 : 

Yamazakl 631 

YasudaFire. 456 ' 

Yokogawa Bdga. 431 . 


—4 
+ 1 
-9 
+ 11 
+ 6 
-5 

-id" 

—4 
+ 20 

+15“ 

-6 

-2 

+ 220 

+ 5 
+ 4 
—30 
-10 
-ISO 
— 20 

-11" 
-10 
-6 
-5 
+ 7 

+ 7 " 

+ 40 
-5 
-10 ’ 
-SO 

+ as 

-40 

-3 

-9 

— a"" 
+2 
—20 
+ 2 
-4Q 
—3 
+ 35 
-10 
+ 5 
+ 10 
+ 3 
— 20 
+ 1 
+5 
-6 
-5 
-3 
+ 3 
+ 6 
—70 
-10 
-s 
+ 1 
—30 
+ 2 
— 1 
-7 


SINGAPORE 

Apr.80 


: Price 
s 


Boustaad Hldgs- 
Cold Storage...—' 

DBS. 

Gentlng. 

Haw Par. Bros.-.. 
Hong Leong Fin ^ 
Inchcape Bhd. ... 
Keppel Shipyard 
Malay Banking... 
Malay Utd. Ind... 
Multi Purpose .... 

OCBO 

0U8- _... 

Public Bank - 

SI me Darby. 

Singapore Press. 

Straits Trdg 

Tat Lee Bk — 

DOB- 


1.61 

8.64 
5.9 
5.75 
8.13 

а. fl 

2.45 

1.64 
5.8 
2.35 
0.9 

б. 9 
3.56 
1.48 
1.94 
6.15 
448 
2.73 
4.34 


+ or 


— 0.86 
-0.02 


— ah 

— oi'i 
+ 0.02 
— o.os 
-0.02 

-Ojfi 

-0.04 

VoioS 

—0.05 
-0.0* 
+ 0.02 


SOUTH AFRICA 

Apr. 30 Price 1 
. Rand 


+ or 


Abercom . 
AEftC ).. 


Allied Tech—... 
Anglo Am Coal . 
Anglo Am Corp. 
Anglo Am Gold- 
Barclays Bank-. 
Barlow Rand— . 

Buffets 

CNA Gaik) 

Currie Rnance .. 

De Beers 

Drlefontein.— 

FS GedMd... 

Gold Fields «A ... 
Mighvelc Steel— 

Nedbahk .... 

OK 'Bazaars..-.-. 
Protea Hidgs.— 
Rembrandt — 

Rust Plat- 

Safren 

Sage Hidgs. 

SA Brews 

Smith 

Tongaat Hu let.- 
Unlsec 


1.5 
8.00 

60.0 

42 

26.35 

176 

16 

11.25 
86 

8.7 . 
4.00 
10.32 
52JI5 

55.5 
34 

3.85 
11.9 

14.5 
1.55 

39.76 

17.1 

16.26 

8.85 
7.65 

73.5 

7.1 
6.4 , 


+ 0.1 
+0.1 


+ 0.4 


+ 0.B7 
-0J2S 
-0.5 

+'3.’a 

+a*i 

-0.26 

+0.1 


-0.2 


CANADA 


Sties Sock 


High Law Dos* Chug 


TORONTO 
Pricea at Z30pm 
April 30 


100 

4200 

1000 

8309 

1000 

60 

410 

6 

12 

12 

6600 
2658 
44267 
12835 
28675 
125 
28567 
2600 
850 
20058 
17078 
9035 
S1 10 
1000 
4725 
400 
400 
20600 
31676 
7400 
16513 
50 
5500 
.7200 
187 
4700 
990 
38800 
100 
3800 


AM. Free 
Agnleo E 
Agra Ind A 
All Energy 
Alta Nal 
Algo Cent 
Algorm Si 


518 
51 rig 

S8 

521*4 

515 

S211i 

S2V s 


18 18 
Irij 171? 


ri» 

2l\ 

15 

21 


8 

V 

313 1 


Andrs WA f 5235. 


Argcan 
Asbestos 
Alco I 1 
SP Canada 
Bank BC 
Sank N S 
Barrick o 
Baton A f 
Bonanza R 
Bratonw 
Bramaisa 
BCff 
BC Res 
BC Phone 
Brwiswk 
Budd Can 
CAE 

C Nor Wes 
C POCSm 
Can Trust 
a B* Com -- 
Cdn Nat Res 37 
CTiia A I S8ig 
C Util B 
Cara 
Celanesa 
CHUM 
C DWb A 
C7Z. Sank 
ComLj R 
Conran A 
Crowns 


SiS) 4 

56 

i&. 

SSI, 

sir # 

142 

SIGli 

470 

465 

5171; 

SS*4 

244 

S3U* 

517 

523ig 

517 

523 

S2B 

S37<| 

531*4 


$1714 

5131; 

ST, 1 


2Ug 2U B 

2334 m 

1M, 193, 

6 G 


p; 


9*4 

351; 

5*4 


129 1 120 4 
141 141 

1&4 1S>4 
445 460 
480 460 
17*4 173, 


241 


*>* 

243 


21S* 2^ 
16>g 187, 
SH, 22Sg 
IWg 17 
2234 2234 

28 28 
331, 37 


31 

35 

®4 


3Jig 

35 

a. 


1714 17*4 
13 13 


5I(m4 

425 

S12*; 

SIB34 


% 

330 

f s* 

19S, 


ri, 

41 

390 

12*1 

IBS* 


+5 

+2 

-I4 

'-I 

+*4 

-20 

-10 

-*4 

:] 

-*4 


+ 31; 

-i 

=5 


-30 
+ '4 


Sates Slock 


H# law Don Cbng 


7800 Czar Res 195 
9433 Daon Dov 440 
14380 Dwtson A p 5131; 
22180 Denison B 1 5121, 


2500 

2030 

1080 

2500 

7382 

1000 

7350 

100 


2600 

500 

4550 

3100 

1150 

1086 

3800 


OevoJoon 5«i, 
Ofcknsn A f 56*2 
OKknsn B S6*j 
Doman A 
□Masco A 
Du Pont A 
Dylex A 
Bcthom X 
10300 Emoo 
2500 Equity Svr 
FCA Ind 
C Falcon C 
Flcnbrdge 
F Crty Rn 
Fruahaul 
Osmts A 
Geac Comp 
11980 Geocrade 
2200 dbraliar 
6588 GoMeorp I 
ill Grandma 
500 Grand uc 
85300 GL Foraol 
3530 Gt Pactnc 
500 Greyhnd 
1400 Hiding A f 
3400 Hawhar 
1518 Hayes D 
102 H Bay Co 
22577 imasco 
3000 bxttl 
1438 Inland Gas 
29600 InU Thom 
100248 Impr Pipe 
6824 Jannock 
3000 Kam Kolia 
100 Ketsay H 
312 Karr Add 
16905 Lsbatt 
22178 Lac Mnrts 
3000 LOW Com 
56730 Lacana 



Saks Stock 


Low Don Dmg 


1150 

7900 

500 

4200 

1195 

3411 

400 

375 


LL lac 
Loblaw Co 
MDS H A 
Melon H X 
Meriand E 
Moteoo A ( 
Murphy 
Nabisco L 
44390 Noranda 
3758 Noicaa 
48623 Nva AHA t 
1518 Nowsco W 


8500 NuWM sp A 54 


5*0 

518 

5171; 

5l2ij 

425 

$18 

S241; 

525 

$17% 

517 

S2Z*y 


39** 39*2 
17% IB 
17% 171; 
12 12 
420 420 
IS?, 18 
24% 24% 
25 25 

171, 17% 
16% 17 
6 6% 
22% 22%’ 


8828 Oakwood 
400 Ostawa A 
3200 Parade 
11800 PanCan P 
1900 Phan* Od 
175 Px*e Point 
7100 Place GO 
41B5Q Placer 
1800 Provigo 
130600 Qos Sturg 0 425 
200 Ram Pal *8*4 
1800 Rsyrock f 58% 
5025 Redpatn 111 
58505 Rd Stonls ASM 
24800 Res Berv 7 291 
768 Bern Pip a 
4400 Rogers A 
1200 Roman 
100 Rothman 
3785 Sceptre 
3000 Scorn 1 
16050 Sears Can 
10023 SheO Can 
1610 SMmq 
500 Sigma 
400 Slater B I 
18400 Souttim 
3100 Si Brodcat 
8234 Sntca A 
600 SulpEra 
1400 SMS R 
200 Suncor pr 
17500 Sydney e 


58*2 

525*4 

S33 

57% 

529*2 

142 

526% 

518% 


156 

59*4 

510% 

540 

58% 

525*4 

Sri, 

529*4 

Si! 

58% 

S10 

550*4 

516 

520% 

290 

230 

524% 

23 


54 

»s 

25% 

8*4 


11?. 

1F| 


32% 3234 

5% 2B% 

135 142 
ZB*, 28% 
1«% 18% 
380 385 
8*4 8% 

8% 

10% 

1»% 

291 
155 15G 

9*4 8% 

10 % 10 % 
40 40 

6% «% 
25 25 

7% 77, 

28% 29% 
7 7 

ft ft 

49*1 48% 
14% 18 

ii IS? 

230 230 
24*, 24% 
22 22 


-2 

-% 

-5 

+ % 

“% 


-1 

-% 


+ % 

+ 7 
-% 
-V 
-35 


-1 
+ 1 


+ % 

+ '8 

"% 

+ % 
_ % 

+ 1% 

-3 
+ 10 ' 


Sties Stick 


400 

2775 

€391 

15300 

35126 

39700 

503 

885 

1200 

42060 

17200 

2956 

550 

88300 

5050 

4044 

500 

2200 

400 

600 

2000 

1000 

2000 

40500 

400 

13860 


Tuck Cor 
Teck B f 
Tec Con 
Thom N A 
Tor Dm 8k 
Toranr B I 
Traders A I 
Tms Ml 
Trimly Res 
TmAlta UA 
TrCan PL 
Trtmac 
Trtzec A f 
Turbo t 
Un Cartxd 
U Emprise 
U Kano 
U Socoe 
Van Oer 
Varan A I 
Vdstgron 


High low One Chng 

5131, 13% 13% -% 
513% 13% 13% -% 
536% 36 38% -% 

555*4 55 55 

518% 19% *9% 

19% 19% -% 


520 

522 

59% 

385 


22 


22 

9% 


385 385 


S25% 25% 25% -% 
525% 25 25% +% 

465 4J5 455 - 10 

526% 26% 26% -% 


57 

512 


511% 11% 11% 


510% 

105 

305 

55% 


105’ 

305 

»» 

$11% 11 
513*4 13% 13'* 

15 15 IS 

5143, 14% 14% -% 


10% 

105 

305 

5% 

II 


+10 




Westfort 0 
Wesmln 

Weston 580 80 ' 80 

Yk Bear 56 57, E 

Total sales 5.754,487 shares 


+ ** 


MONTREAL 

CloJin^ prices April 29 


487 18 
400 
4239 
2792 
600 
68502 
7350 
400 
30224 
100 
400 


Bank Mont 
CH. 

Con Bath 
DomTaA 
MnfTrat 
NatQk Cda 
Power Corp 
RoflandA 
Royal Bank 
RoyTratoo 
StembyA 
total Sales 


52ri4 26% 
528*; 29% 
516** 18*, 
510% 10% 
515% 15% 
Si8% 18*, 
S3y, 33% 


520% 

529 

5207, 

537% 


0% 

19JS 

28% 

3ri, 


1,681.489 


27 -% 

29% +% 
181* 

10% -% 
15% +% 
18% 

333* +% 
18% -% 
38% -% 
20% 

37% +% 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Mon* ?/ 

High Uh Stock Div. TO. E 

Continued from Page 

15% 10*, SeeCapIBe 1.1 B 
S% .2% SetaPro 


8% 

8% 3% 

47, 2** 

11% 7% 
8% 5 

18% 10 
14% 8% 
2% % 


14% 1 


SefcOft 


a. 


Sermch 
Servo 

Se^tXr J8t 
Sewn S .12 .7 11 
SlawS 1e &1 6 
Sharon 
ShopwllEb 

SrtrHSn 


Sb 

100* High 

29 

72 14% 
15 3% 

1582 1% 
11 6% 


Chg* 

Dost Pm. 


21 

10.7 


1.0 


£ 


13 10** SierSpn.27i 

15% 10% Slercn .*0 


ft 

% 


? 

% 


2-3 31 
SB 10 


187, 8% 
15% — 


Stfco JO 34 21 
SikeaAs M 1.6 13 
SkneoS 
SmdiA .60 
SmtnB .80 
2 


38 

3.7 

13. 15 


1 3*4 

3 

x23 
1 
3 

48 7, 

42 11 

156 13% 
26 12 
6 11% 
35 57, 
22 IS** 
3 « 

22 187, 

20 18% 


47% 

13% 

21% 

3* 

14% 

10 
20% 

IS CP, 
11% B% 
3 1*4 

4% 


5% 

9-18 

SoWron 

14 oi. 
10 

f 

ft 

SCEd ri* 02 
SCEd pM-06 


8 

2 

9 

ft 

7% 

SCEd pi 1.08 


27 

A 

SCEd pM-19 
SCEd pi-* 0$ 

8.B 

32 10*; 

Z900 47 

10V. 

SCEd pM 45 


6 

13 

16% 

SCEd pfZSO 


2SS 

20*? 

18 

SCEd (4221 


9 

20% 

83% 

SCEd prr.ae 


348 



8% 




Sprfarm 

Sprk pf 1 

Spctros .08 
Spencac24 
Spnddn 
Spndt wl 
_ Sbtovn .08 

13% SidPrd .80 
56% 9UShr 
8 Starred 


IS. 12 
J 17 
2.6 27 


-1.3 32 
3.7 6 
12 


81 IF, 
6% d 
314 10% 
20 9% 

84 8% 

25 2% 


f&B 

I? 


14% 14% -% 
3 3% +% 

1% 1% + *4 

^ 

3% 3% 

9% B% -% 

%% 

12% 12% -% 
% 13-16+ 1'- 

15% 18 -% 

127, 13% 

11% 12 -% 
11 1*% +% 
9, 5% +1* 

13 1 * “% 

ft, ft, ->< 

18*4 16*4 -% 
147, 15% +% 

?: ? 

+% 

10% 10% 

48*; 48% -% 
13 13 

20*4 20% 

20 20% -% 
67*4 sn* - % 

8% 87, 

6% 8% -% 
18% 18% 

8% 9% -% 

0*4 8% +% 

2% 2U +% 
8% 8% "% 
21% 21% -% 
74% 74% +% 
8*4 8% 


12 MiMh ff a, 

Mgh Law Stack Oh). TH. E lOOsKgh 


20% 

21 

a 

11 

*Hz 

17% 

287, 

ft 

» 

a 

M% 


11% 

12% 

18% 

147, 

18% 

10% 

15% 

8*4 

K% 

r 

20% 

186 

5% 

3H, 

11 

16% 

a 

10% 

17% 

10% 


11% StamH 
14% Srapon ,68 


9% 3torlSai3e 
1% StnriW 
5% BumkE 
6% SunCiy 
5 SunSLn 
11% SonJr .48 
18*4 Suprfd.44b 
% SupCra 
in? Suptod ,20a 
11% SuprSr .38 
4% -Susqush 
1% SwftE n 
19% SwiMniJO 
8% SystEns.10 


T T 

6*; Bar ^1t 6.8 18 

71, TEC ■ . .10e Ji 21 
5 TIE 

6% TX 43 

13 TabFid J20 i.t 12 
8% TandBr 

97, Tasty .40 2912 

2% Team 


19 
3.4 13 
13 
18 25 


2JB 13 

1.7 11 

1.8 10 
24 10 

B 
12 
5.1 10 
1.0 16 


17, TchAm 
13*, Tc 


TchSym IS 

33% TechOp 13 

3% TachTp 7 

7% TecMrt JO 1.6 8 

77% TeJonRJOe -2181 

2 Teiacan 

21*4 TaKex .44 1.613 

8% Teiota .38a 26 13 

TefaBt 27 

Telesph 

Tenneys 14 

4% Tensor 

5% TexAlr 4 

5% TsxAE .381 G4 44 


ft 

3% 


8 18 
5 18% 

40 2 

47 8*1 

2 2% 

4 6 

4 9% 

31 5% 

11 16% 
85 28% 

37 1% 

32 13 

85 15% 
266 5 

7 1% 

17 23% 

14 10% 

T 

86 7% 
12 12% 
598 5% 
45 10 
132 18% 

5 7% 

24 14 

13 37, 

29 2% 

103 18 
3 66 

17 4% 
78 Iff, 
z3SQ 179 

1 ft 

71 10 

103 8 
SO 3% 

18 & 

1 fl% 

348 12 
27 8% 


O-g* 
Don Pit*. 
Lew DsewCtott 

18 18 
18% 18% 

2 2 

8 8*4 +% 

2% 2% 

5,1 £ + > 
9% 9% -% 
55-% 

W% 16% -% 
26 28 -% 
1% 1% 

12% 12% "% 
14% 15% +% 
5 5 -% 

1% 1% -% 
23% 23% -% 
10% 10% -% 


% 


7*4 7% 

12 12 
5% 5%. 

8% 10 
IB IB -% 
67, 7% 

14 14 

?* Hi 


iff* -% 

56 56 -% 

4% 4% 

Iff, Iff* -% 
177% 177% —2% 

ft ft -% 

97, 10 t*i 

ft g -5 
ft ft 
& -i 


12 Month 
ikgti Law 

22*« 1B*s 
U% 2% 

ft L 

ft*4 ft 

721; 56 
9% S’2 

127, ri, 
2% 9-16 

2ff* 22 
117, s% 

19% 11*4 

18*4 13*4 

6% 3% 

14*4 3% 

4 !!■ 
15% 

28% 20% 
3% 1% 

5% 2 

24% 6% 

7, % 

1S% 11% 

11% 8% 

21 14% 

23 16% 

3% 1% 

3% 1% 

18% Iff,' 
227, io* z 
8% 6% 
19% 14% 

3 3l 

15% 9% 

10% 8% 
18% 10% 


Slock 


P/ 

Div. YM. E 


TaxAEpf 

Tuacm 36 

ThoiEn 25 

ThrO A .10 Z5 12 
TTdweU 
TolEd pM_25 
ToiEd pi 10 
Tortai 39r 
TgUPl g 24 
T01PI wl 
Tom ptaaa 
Tm*Lx.05r 
TmsTecfr* 

TramooU) 

TrlsCp .891 
TrlHme 
Tridax 
TubMax 
Tuaex .44 
TUtmCI.20 
Tyir wts 


M. 

14. 

£0 10 

25 

11. 

JS 11 
3.8 9 
Z6 7 

7.3 11 
10 

26 
18 

IT 11 

4.3 B 


USR Ind 
Ultima 
(Jnlcerp 
Unlcp pi .75 
Unfanr n.50a 
UAIrf*d.54b 
UnCoaft 
UFoOdAlO 
UFoodB 
UlMed .63 
USAS wt 
UmwlV.B4t 


u u 

10 

14 

S.S 

«-7 

3 0 10 
14 
S3 19 
18 
4,8 15 


14.23 


Until 11 -40e Zi 


17 
25 
4.B7 


UnvCm 
Umvfts 
UnivRu.BOe 
UmPai 

V V 

VST n JOe 3.0 
Veilyfl si. 40 7.6 14 


Sb 

100* High 

20 20% 
78 8% 

4 2*4 

2 4 

38 3% 

2325 30% 
1120 70% 
28 3% 

144 12% 
1 3-16 

1 25% 

10 10% 
49 17% 

5 15% 
U 91; 

6 5% 

38 S', 
231 3% 
52 12 

6 28% 
427 2 

U 

14 JI, 
887 13% 
422 % 

48 13% 

178 10% 

I TB% 

II 20% 

18 17, 

41 1% 

27 14 

7 17% 

13 6% 
12 18 
11 13% 

115 ri, 

5 Iril, 
56 12% 

V 

59 10 

19 18% 


a-«. 

Out Phw. 
Lae Draw Don 

20 20 -l. 

Ji, 3% + % 

2% 2*4 

4 4 -% 

27, Vs -% 
30% 30% +% 
TO** 70** -% 
7% ri, -% 
12% 12% -% 
1 3-16 1 

25% 25% +% 
10% 10% -% 
17 17 -% 

15% 15% 

9% 8% +% 

S% 5% + r « 

6% 8*j -% 

3% 3% +% 
11% 12 +% 
27% 28% +% 
17, 1% -% 

2% 3% +% 
13% 13*8 “I, 
11-16 11-16 
13% 13% 

10% 10% 

18% 1B% 


20 

1% 

1% 

IS 


20 -% 

1% 

1% -% 

14 

17i; 17% -% 

6% 6*4 

Iff* 18% +% 
13% 13** 

7% ri, 

17** 17% -% 
12*, 12% -% 

ff'l -1 « I 

Iff; Iff; -% V 


OVER-THE-COUNTER iV . isdaq national market, 2.30pm. prices 


20 


.70 


A&M Fd 
ADC 71 
AEL B 
AFG 
ASK 
ATSE 
ATE 
AVM 
AamRt 
Acad In 
AcapRs 
Aceinn 

AcuRay JO 
Acuta s 
Admed 
AdacLb 
Adage 

AdtenW 
AdvCir 
AdvGen 
AdvTel 
Aequtm 
AerSys 
AflBah 
AgcyRl 
AldAu 
AliMd 
AXWIsc 
AiakMi 
Atexfi 
AIRn 
Algorex 
AtogWt 
AllegBv 

AUdBn 

Allnet 
A*pMiC 
AJ truer 
Altos 
Altrcn 
Amcast 

AWAirt 
AmAdv 
ABnkr 
AmCarr 
ACond 


Stic* 

IHndcl 

6 

62 

53 
117 
712 
198 
66 
10 
14 

54 
54 
122 
150 
3 

366 

164 

11 

14 

126 

Q£ 

228 

42 


MBh In* U*r Ctag 


2ft 

87, 

5% 

ft*4 


1 

11 
235 
656 
2Sm 36 
1.40 413 
27 
25 
245 
366 
442 
135 
20 
188 
306 
8 

101 
669 
186 
42 
29 


■lOe 


-05a 
.40 
. .84 


.40 


£0 


AExpl 

AFdSL 

ARItm 

AntFrat 

AFteto 

AFum 

AGreet 

AndnLf 

AlndF 

AMagnl 

AMS 

AMdSv 

AMIdl 

ANDns 

APhyG 

AOuasr 

ASecC : 

AmStt : 

A3o*ar 


6*8 3% 8*a 

14% 14 14% 

24% 23% 23*2 
21 % 20 % 20 % 
14% 14 14% 

11 ID** 10*< 
3% 3*4 3% 
Iff, 8% 

21 20% 

B% 8% 

5% 5% 

9% 9% 

21% 21% 

15% 15*2 15% 
27 26% 26% 
5% 6% 5% 

B 6 
29 29 

a 
a 

2*4 . 

14% 15% 
30% 30*4 30** 
47, 4% 47, 

12 11% 12 

15*; 15% 15% 
16% 15% 10% 
36% 34% 36% 
18% U% 18% 
7 7 7 

22% 21% 22 
19% 171; 18 
24% 24% 24% 

* S ft 

7% 7*4 
10% 10% 
11% 11% 
14% 14% 
7% 7% 

iK 11% 
10% 10% 

7% 7% 


ft 

S* 


6 

29 

81, 

3% 

6*4 

2% 


-*1 

-1* 

-*4 


-% 

-% 

3 

-% 


i&, 

1ft 


JO 

1J2 

1.80 

JIB 

-58 

40 

1.12 


.16 

1.08 


1.02 


A* 

Amur 

Antrwst 

Amgen 

AmskB 

Am pad s 

Anloglc 

Anaiyl 

Anoren 

AndrQr 

Andovr 

Andrew 

Andros 

Apogee 

ApoioC 

as. 

ApIdCm 
ApIdMl 
ApMSIr 
ApIS wt 
Archive 

ArizB 

Artel 

Ashton 

AadBcp 

AadHst 

AatraM 

Asocm 

Aslron 

Astrosy 

AIcot 

AbcoFn 

AOOaU 

AdAm 

AdfflBC 

AdnFd 

Ad Fin 

AdRos 

AfiaAr 3 

AudVId 

Austran 

AtwdOc • 

AllrilT' ' 

AutoSy 

AuMWC 

Auxton 

Avacre 

AvntOr 

Avntek 

Avatar 

AvialGp 

AzKM 

Aden 


3.0S 


.72 

.40 


.12 


27 

10 

£4 

252 

214 

38 

68 

145 

37 

160 

131 

22 

76 

406 

552 

405 

10 

456 

67 

397 

2 


Cainy 
Calumt 
CanonG 
Canrad 
CapSwt 
CapFSL 
CardDti 
Cartio 
Caramk 
Cardb 
CaraerC 
CartSbg 
Carofin 
Caned 
Caseys 
Goncor 
CntrBc 
Conicor 
CeriSco 
CnSsftS 
CFdBk 
CnPsS* 
CRsvU 
CWlaBn 
Centran 
Centnd 
CmyP s 
Cerdyn 
CertxA 
Cennae 
CWos 
CnadTh 
CDmpPl 
ChapEn- 
Chargft 
ChrmS S 
Cnarvoe 
Chattm 
CnhPnt 
ChkTch 
ClrLwn 
Chemez 
ChFab 
Cherake 
OiryE 
ChICM 

Is 


«a 

14 

28%l 

7% 


ri, 

9% 

12*4 

11 

1011 7% 

8 4% 

58 14% 

7 28% 27 

10 7% 7% 

19 44% 44% 44% 

33 12 11% 11% 

1452 357, 35% 351; 
260 11% Iff, 11% 
1 16% 19% 19% 

8% 8% 8% 
17% 17 17 

14% 14 14% 

% 9-16% 

3 2% 3 3% 32% 
6 S% 5% 
% % 

27 26% 26*2 

12 11% 12 


-% 

-*a 


+ % 

2 

+% 


+% 




-i 

-u 

-% 

-% 

-u 

-% 


+% 

+% 


+i-ifi 


-% 

-% 


sack 


CST B a 
CUT Cp 
CCX Nt 
GML 
CPI 
CPT 
CSP 
Cache 
caci 
C brySc 
Calkm 
Cal Amp 
tiJky 90s 
CaHJbe 
CalSh g 
CalWn- s 2.60 
CallonP 


S+m Hqh tew Ian Orng 
IHetta) 


.40 7 
1.80 78 


23 

63 

544 

2 

113 

273 

608 

4 

54 

3 

242 

126 

20 

413 




19% 18 
43% .43 

19% 1 

1ft 

5% 

77, 

SL 

i% 


19*4 

43% 

- 18% 
10% 10% 
*6% 16% 

a a 

as- 

'A ’ft 


+% 
-*« 
+ 7« 


2% 

34 

8 

<% 

40% 
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21 % 20 % 20 % 

, 121 * 12 % 12 %: 

9 ff* 8%, • 

33% 33% 33% ./+% 
27% 26% ZB% .r'% 

10 8% 9% “% 

% 11-1611-16 
' £, ri, 

8% 71, 

3% 4 
8% «% 

Iff, 13% 13% 

23% 23 23 

18% 16% 16% 

19% 19 19% 

11% 107, 11 
9 9 9 

13-1813-1813-16 +1-16 
13 12% 13 +% I 

18 18 18 
75 14% 15 I 

3% 311-W* 

28 28 28 
13% Iff* 13 


8 

a 

*7, 


=i 

:? 

+% 

+% 

♦% 

3 

-** 

-% 

t 


iS 


i 


LONDON 

Chief price changes 
0n pence unless 
otherwise Imflcafvti) 


RISES 


Argyle Trust. 


British H Stores _ 

Burmflh Oi \ 

Carpets Inti .. -— 
Clayton, Son — — 

Equity & Law — ~ 

Ewxte — 

Grosvenor 

Heath (CE) — — 
Ingall Inds 
Jacks (ffm) . 


28+3 
264 +5 
228 :+13 


Jebsens Drill — — 

M^etHIdgs 

Oliver Prtffip - — 
Owen Owen _ — ~ 

Baybedc 

Redland — — — ~ 

Ropner 

SGB Group 

Sainsbury ( J) — 
Steward Wright 
Stock Con vers — 
TSL Thermal — 

Tarmac — 

Unigroup-. 

VaalSeefs 


71 

112 

253 

136 

155 

567 

108 

30 

127 

106 

244 

.62 

226 


+ 4 
+ 9 
+16 
+10 
+15 
+ 9 
+20 
+ 3 
+15 
+13 
+ 6 
+ 15 
+38 


28. + 3 
283 +.JT 
185 +17 
178 +10 


falls; 

BAT Inds 

Foseco Minsep — 


336 

560 

505 

301 

548 

40. 

£77 

313 

230 


+ 6 
+ 18 
+10 
+ 16 
+16 
+ 13 
+ 1 

-15 

-10 


RSvHi 

FSvWfej 

FtSacC 

FSecKy 

WSrce 

FtSthn 

FTenN* 

FtUnC. - 

FtValy 

FtVtFn 

FlWFn 

Rrstr 

FlaFdl 
FhGutf 
F1NH 
Flows : 
Fluracb 


.80 

1.10 

■76b 

.44r 

160 
1 1.12 
1 1 

1.28a 
20 


.48 

■15a 


.72 

24 


FUon B 

FUon A 

FOfWtO 

Ferach 

FortnF ' 

Forms 

Fonsn 

Foarer 

Foxmyr 

FmkB 

Fmkfls 

r-, — ,r.g 
I l|tfr\K 

Fremnt 
Fudrck 
FuHB S 


J7 

.09 


.06 

.10 


JB 


.48 

22 


20 


4 
21 
393 
6 

x24 

•38 

1 

338 

54 

34 

41 

1 

232 

5 

659 

43 

34 

20 

68 

88 

4T 

21 

8 

28 

163 

362 

539 

137 

47 

4 

41 

204 


27% 26*; 271* 
ri* 6% 7.1* 

24% 23% 24% 
24% 24% 24% 
13% 13% 13% 
10 9% 9% 

37% 37% 37% 
42% 417, 42% 
30 29% 30 

27% 27 27% 

6 5% 6 
19% Iff* 19% 

7 6% 67, 

13 13 13 

17% 17% 17% 
157, 15% 15% 
35*4 35 35 

12 11 % 12 
12*4 12 12 
3% ff* 3% 
-17 16% 17 

15 14% 14% 

23 22% 22% 
6*2 8*4 6*4 

20 19% 19% 

17, 17-187, 

ff, 9% ff, 
a ff, 5% 
27 26% 26% 

1S*2 15% 1S% 
28% 27% 2ff* 


-*4 
+ % 


-% 

+ % 
-*4 
+ % 
+ % 
-2*4 

+% 


+*■ 

■*•% 


A 

+% 


-% 


204 8% 8% ' 8% -% 

1047 28% 27% Zri, -% 

a. --5 


GK Sv s 
GTS 
GaiDeo 
Galoab 
GamaB 
Gondff g 
Garcia 
Ganeich 
Gnffind 
GnMag 
GttPlrye 
GnShal 
GanesE 
Genad. 

GanelS 
Genas 
Genova 
GaFHIc 
GerMd s 
GflssG • 

GigaTr 

GHHtA-'.1.7« 

GhmFd ; 

Godfry r - . 52 - 34- 
GMCorr .63a 3 

GoWE s -24 
GdTeea 


1321 77, 7% 

71 14% 14% 

G G 

20 14% 141, 14% 


.10 


-38 

-05e 


■75r 


-10e 


.08 

j24 


139 

36 

213 

23 

26 

208 

345 

14 

6 

7 

108 

2 

35 

427 

354 

ID 

196 

77 

227 

2 


8% 8% 8% 
Iff; 13% 13% 


121* T1% 11% 
9% 9% 9% 
6% 8% 

2% 2 
51*4 49% 48% 
13% 13% 13% 
11 II 11 
10*4 10 10% 

16% 147, IS 
2*; 2% 2% 

& £ 8 

6% ff, 

4% 4% 


-% 

+% 

A 


8% -% 
21-16-% 
-1% 


3 

T 

4% 

Ift 

29% 


-% 
+ % 


3 


S. S. 

a s, -- 

15% 15% 15%. .-% 


16% 16 16 

iff, 12% Iff, 


1-28 

20 

1.02e 


1.46r 


.02,235 
20 24 

.16 2 
8 
35 
2 


3 
. - % 
Iff, 15% Iff, 

5% 6% 5% +% 

25% 23 25% -l* 
5% 8% 8% +% 
32 31% 31% -% 


GOtt 
GoridP 
Draco 
GratJco 
Grantre 
GrapW 
GrphMd. 
GrphSc 
GrayCo 
I GNLkFd 
. 'GWSB 
+. V1B GfioFd 


t 

t 

JO 

1.76 

■24 

JOe 


264 


4% 4%- 41, 

12% Iff* 12% 

4 3% 3% 

14% 14% 14% 
1128 10% 9% ff, 

F F 

3 25 25 25 

10 7 7 7 

ft ft; ft, 

& ft ft 

8-16 9-16 9-18 
4,4 
1339 25*4 24 25*4 

20 20 20 

4% 3% 4 

33% 35 35% - 
59*4 58% 58% - 
11 % 10 % 11 
10*4 10*4 10% 

28 27% 27% 


-% 


-% 

+ % 

+ % 
+*4 

A 

:S 




.60 


S 1.12 

^0 

> 1J0 
ri « 
.72 
1.10 
£80 

1.32 

a 1J5 


-1% 

-i 

-% 


ri, 

11 

28 

17 


FHaw 

FOHCp 

FBndi 

RnstCp 

FUerM 

FKyM . 


■40r 

JOe 


.80 


-40 

1.40 


FlWdB 

FNtCuI 

ROCIn 

FMSup 

fMhSL 

ROM 

FRBGa 


1 

120 

1 

1-60 

1J0 


JOe 

-40 


to 


16% W% 11 . 
55% 55% 55% 

S £S»£fr 

33 32% 32% 
15% Iff* 15% 
15% 15% 15% 
4% 4% 4% 
ff* 6*4 81* 

8*4 7% “ 

11 % 11 
28% 26 

17 17 

32% 31% 31% 
18% 18*, Iff, 
26% 26% 26% 
31% 30% 31% 
51 51 51 
15 15 15 

37% 37% 37% 
27 27 27 

32 31% 31% 

1936 12% 11% 11', 
685 15% 14% 14% 
21 % 21 % 21 % 
19% 191* 19** 
13% 13% 13% 

A ft ft 

23 22 23 ' 
231* 23% 23% 
30% 29% 29% 
23% 23% 23*2 
19% 19% 19% 
22*4 22*4 22*4 
32 31% 31% 

27% 27 27 
40% 9ff, 40 

18 17% 18 

8 8 8 
30 29*4 29% 

18 15% 18 

14 137, iff, 

10 % 10 10 
33*i 33*4 33*4 


50 

20 

10 

2 

118 

90 

25 

74 

10 

21 

14 

II 

37 

331 

43 

1 

24 

838 

8 

32 

1 


A 

+** 

-% 

-% 


-% 

-% 
+ % 

+% 


+ % 
+ »4 
: **l 


-% 

+% 

-% 

-% 

-** 

*% 

« 


+% 


GreenT 

GMTch 

GwdiFC 

Grech 

GuarFn 

Quests 

GuOird 

GdApld 

GflBdc 

GltNuc 

Gu8 


.78 


Jfia 

AOs 


20 


J2 

.28 


.16 

.10 


HBO 
HCW 
HE1 Ts 
HEI Mn 
HUO .Am 
Haber 3 
Hadco 
Hadson 
HaleSy n 
Habnl 

HamOil .10 
Kanvin 56 
HarpG J4 

HrtfM 1.60 

KrdStm 3-20 
Harvln 
Hathw s 
Hauser .-SOo 
Mavrty 
HawitR 
HtthCS 
Hittin - 
HUMyn 
HechgA 
HecngB 
HeienT 
Helix 
Hennff 
HeritBn 
HarttFd 
Harley 
HIBafC 
Mckam 
Hogan 
HolmO 
HmFH 

HmFAz 

1 In 1 a 1 tT 
I IUUM 

HmoSL 

Honbid .SB 

HookDr 1 
Hoover 1.20 
HranAb- 
Horrind 
HwSNJ 

5^” 

HmgRa 
HumgB 

Hurra 

HyOrtis 
HydWM 
Hypomt 
HyMkM 

KC 
BS 
KjC 

ims a 
PL By 
ISC - 


1883 2S% SB 
950 11%. 11 t1% 

16V '16% 1«*4 
Iff, 12% 12% 
16 19% 19% 19% 

25 11-18% 11-18 

432 15% 14% 14% 
60 13 12% 13 

24 161; 16% Iff** 
147 11% 11% 11% 
354 8% 7% 6 
20 8% 8% 8% 
132 13% 19* 1Z% 

2 3% 3% 3% 

429 5 4% 4% 

28 6 8 8 

227 12% Iff, 12% 

36 21 20% 29% 

140 10% 10% 10% 
145 17 16 Iff; 
30 6 5 5 

25 5% 5 5% 

228 1Z% 12% 12% 

10 6% 6% 63, 

12 13 12% 12% 

7 Iff, Iff, Iff, 

3 6*4 8 ff* 

3223 15 147, 141, 

10 1 % 1 % 1 % 

.DS06 11% 11% 11% 

H H 

201205 19% 187, 10 


3 

A 


-h 


"*4 

-** 

-% 

-1% 
+ % 

-% 
"% 
-% 
+ ’» 


-*4 


.101 

7 


50 

93- 

512 

106 

301 

50 

570 

446 

104 

1 

153 

28 

103 

21 

6 

28 

135 

45 

18 

307 

4ff 


5% 5% 5% 

141* Iff* Iff, 

41* 4% 4>* 

13 12% 1Z% 

20 % 20 % 20 % 

4% 4% 4% 

3% 3 3 

111 
ff, 2% 213-18 

16 15% 18 

40 38% 38% 
301; 30% 30% 
30*, 30 30% 

B6 84% 84% 
43*; 41 41 

8% 8% 8% 

Iff, 18 18 
20% 19 

ft " 


-V 

+ % 
-% 


+’* 


“1*4 

+ % 


92 

ISO 


lb 


1 


-03e 

l.48b 


37 
22 
66 
15 
I 

20 
72 
31 
759 
35 
81 
426 
1 

40 
72 
4 
84 
122 
30 
230 
129 
8 
17 
573 
42 4% 

1418 20% 
4S 


IB 

9% 9% 
10% 11 

s a s 

28 25% 2A 

26 27% 27% 

a£ a 

34*4 3ff* 33% 
46% 46% 46% 
16% 15% 18% 
57. 57. 57. - 
2ff* 201* 20% 
10 ff 4 9% 
5*4 5 51* 

28% 25 
11 % 11 
20*2 
b a 

27 a 

20% a _ _ 

36*4 36*4 36*4 
27% 27% 29% 
6 5% 6 

4 _ 37, 37, 


8 

27 

20% 


49 
3 

15 

21 

2 

50 
28 
223. 


51* 5% 5% 
28*4 261* 28*4 
10 % 101 * 10 % 
44 43% 43% 

ft ft, 

S% 5% 

ft 


6% 


I ( 

ff* 

5% 

8% 


5*4 61 
5% S' 

£» 8 ’ 
27, Z 
17, 2 


-1 
— *4 
-1 
+ % 
-% 
-*4 

“*« 

=i 

A 

A 

-% 

"% 

+% 

-% 

+** 

+«* 

-** 

-% 

+f* 

-% 

A 

+’* 

-*» 

=i 


10%' V, ff, 

Continued on Page 38 


-% 


12 Motnk 

Hiff in* 

27% 18% 

12% 4*4 


Sexk 


2% 

ft 

jft a 

9% 6% 

Iff, 8 

197, 13% 


ft, 

8 

10% 

9** 


8% 

27% 


vaieprs M 

Vertnm 

Varlt 

ViAmC.4Ct> 

wmi 

Vdmtt .20 
Vartpla .10 
Vlanch 
Vkm 
Vimge 

Vlrao J* 
Valrti 
ViSUBlG.30 
Vopiex JO 
VuicCp JO 


WTC 

Walbor .40 


7/ SI*’ 

Div. YU. E 100* High 

f.9 13 8 2ff, 
57 - 


21 46 


21 9 

53 

54 

if 

4 

2.1 9 

8 

8% 

2.3 

1 

22 

ft 

If 

200 

26 

ft 

.3 8 

11 

6 

eft 

3-3 13 

16 

9 

3 2 13 

11 

11% 

42 11 

6 

19*« 

V W 

W 

21 

7 

7*1 

1.713 4 

24 


ay 

Cbm Prw. 
Law QuMfCte, 

5ft 2ff, 

- - +% 


- s “is 

ft a ii 

- ri* -», 

63% 63% 

9 B 
11 % 11 % 

19*4 19*4 +*4 


7'* 

3 

15% 


A 


71* 7*4 

24 24 



(jm Stick 

a WBWin 
* wmerisz - 

16 Wxst8L48o 
9% WhEnts 
7% WmexG 
iff, VrtaUn 224m 
11 'WkWnti2 ■ 
2% WwdeE 
12% WWdepfl-aO 
171; Worttn .50 - 
12 Wrath a .02 
3% WrgiH g.05# 



24 226 7% 


X Y 2 

5% YankGo B 8 . ff, 

4 Yardny .06 1.5 13 4 B% 

9% ZkMT .10 XI 46 ff% 


19% 20 +% 

19», Iff, -j4 
7 7% .-** 


5*4 si* 
6 % 6 % 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


",£r- 


«aOil ^ 

itf> r * 

j ti L*if 


5* 

^SsT"' 

s,' 

% 

aaS_ s ^ 

£?:r 5: 


, - ie^ lMlfav lMN 
• . • \ 

•first ■ Ikdars- Last Account 
Beating^ -tons Beatings Day 
AiirlS iffSS Apr 26 7 

Anr «g avkv : 9 Hav'io Kivm P®*® easier on' the day at 293p, 
“5" tort Hea* improved to 571p 
*»* ?? Jtay ?° . a ^ y 31 Jgttfcie before - closing 9 better on 
y**SL ■mr -tato ^balance at 567p. Other stocks 

pj^ev trem-000 Mm iw» boaOMn day w werefancied on hopes of farther 
*™? w; -L'V, rationalisation moves within the 

nnr .f ' -i-L. ~ ' sector. ' Stewart WrtghtKm ad- 

'over Wall vanned 18 to 590p and WBUs 
Street ^ -«rowr perfatmanee of FabeTgitoed 15 to 640p, wlSle 

Mbiet roST 0 to 244p. E&where, 
Life hw»®» moved - forward on 
A revived; hopes that the Oovera- 
TtAOie.rage of «uer (hip issues n^t will ahoHfifa the State earn- 


institutional demand and CB1 survey brings 

1 - • • j TI M easier throughout the day c 

firm close m equity leaders s^NS 1 

A X» cnwnrth nf thn nnimil frw Tniir 


FINANCIAL TIMES STOCK INDICES 

J ; I j • ; 

Apr. : tor. ' Apt. < tor. Apr. . Apr. year 

? 30 , 89 ■ 86 * 815 84 ft ago 

Government Soon.. J 81.88 81.30,' 81.19; 81JW! ai.W 81.73 61.66 

Fixed interests ; 8B.cn 65. se. bb.bt 8fi.es' 86.ii; 66.17' 66.63 


Ordinary : 971.41 96B.Si fiTO.fi 


suffered ^ from, a -*naridng down 
as deaths took The view -that 


ings-related pension scheme; 
sentiment . was also aided by 


OeidMRM 

OrcL. Oh/, yields 


602.1 608.6 522.$ 
4.G& 4.60 4.6ft 


B66.6, 968.5! 969.6 915.8 
625.1 909.3f 607.6' 673.3 


Earning*, YW^ (TutD 11.78; U.TO 11.7B! 11.83' line 1 , 11.95 


2$’ sdiers' would most l&eiy dami- publicity given to a broke?* I ** n— } id.bw io;s4 ; 10.37* io.soi 10.37 10.19. 18,33 


?*}**£' i- 


note fa markets additionally in- 
floenced by another strong Show- 
ing- by sterling. - . . . . 


circular. Equity and Law were 

outstanding at 2S3p, op 16, while 
Legal and General rose 19. to 






v ■> *.5.} 

J 1 s*£v 
>• — c, 

’■*?. :« 2 $,? 

* :. ^ 

-•- r. 

.‘j ; " : : 


^ :• y 
' * .•: 

^ ?? 
t ' 

: * «; J? 
■ : i‘ pi 


; • 


* •• . f* 


2 1, in the event, pressure was rela- ®®P and. London and Manchester | snam traded (mo. J — 

w. Ma lisAif anH IS To 712o. Britaimic eaiued 12 I — 


lively light and the sales, 
usually from private investment 
clients, were readily absorbed.' 
Institutional ' ' operators then 
began to take the initiative and 
ttieir v selective ■ purchases' 


15 to 712p. Britannic gained 12 
at 727p and Sun Life 9 at 8S4p. 

After Monday’s highly suc- 
cessful defeat in the Unlisted 
Securities Market, public rela- 
tions and marketing group Moor- 


Totai barealns (Estv 94,086 85,8731 26,7891 83,670 84.085' 83,663 20,001 

Equ tty turnover firri.: — 308.70 56US9 444.05 420.07 547.49-' 302.48 

Equity bargain* i — 1 21,9791 26,614 23.486 19,308 88,720 20.714 

Snare* traded (ml)J — ; 171.7 87 1.2. 888.3^100.3, 181A 1S7.6 


scheduled to report annual 
results today, met with nervous 
selling and closed 10 down at 

280p. 

Among Leisure issues. Insight 

S ained 6 to l08p in the wake of 
ie successful convertible pre- 
ference tender offer. Nlmslo 
International added 3 more at 
39p awaiting today's annual 
results. 

Leading Properties made an 
irregular showing. Land Securi- 
ties and UEPC both gave up 3, 
to the common price of 297p, but 

Slough Estates attracted buyers 
following comment in the Finan- 
cial Times and added that much 


easier throughout the day on 
general lack of interest while 
sterling prices showed more pro- 
nounced falls, reflecting the 
strength of the pound for much 
of the day. The Gold Mines 
index, calculated in sterling 
prices, posted a further 7.3 
decline to 501.3, making a two- 
day fall of 1S.9. 

Vaal Reefs were the outstand- 
ing performer among the leading 
heavyweights, the shares rally- 
ing sharply .to close a point 
firmer at £77, reflecting bear 
dosing and “cheap" buying 
after the heavy fall which accom- 
panied the sacking yf black 
miners over the weekend. Haarte- 
beest, on the other hand 
remained vulnerable and dipped 

11 more to 473p. 

South African Financials gave 




RECENT ISSUES 

EQUITIES 


Hlefi Low f 


Ilk 


Sg SbLj O 

^ nkfi 


11580 N P.116/9 “ “J ~ ' 

§129 F.PJS1/6 178 164 *Aspelt Comm*. 5p... 178 M U|J.6 2.8j 8.2 22,1 

*178 F.PJ2B/B 188 176 AsdoPrepsrty Hldn*. 180 +4 u f-9 

§196 FJ*. fi/9 178 196 »A**OC. Steel DlrtSi 168 ( U8.0 8.1 5-8 lj.fi 

488 F.P. 10/4 70 68 *BTS lOp ---— ■ 71 ■— 1 BgW S.0 M fl* 

co _ 7flfl 650 Banco d© Sant&fidor** 675 j , w ». — — • — 

{185 F>I 3f5 886 163 ^Bedford (Wllllam)6p 163 - 1 n S‘S qi 1 ^ 
JllB/30 F.P. 17/8 118 100 Blaeden lotted ........... Ill J 2-f J'f ?■« .?•? 

(60 FJ*. 0/4 90 70 £>Crown InfLPredldp 00 +2 B^-S 1.6 4.4 2 J .1 

*117 ep. 31/5 128 180 ^Electron House lOp 123 ...... bfl8.7 1.9 3.1 2S.4 

— F.P. — 48 37 Gorman Small. Wrrts. 41 - - “ — 

§180 F.P. 7/6 800 172 * Howard Group Bp- 1» -2 bo4A W « 

§190 FJ». — 196 166 «SHuUtfBieh»*eO Sp^ 19S “H «nftin2 

*82 F.P. 315 88 79 fiLaidlaW Thomson-. 79 ...... g5.B B.O O.B 1T.0 

igg pp 24/6 AS 26 print 28 +/ — ■ — — 

|1M p"p, — lbO 143 . Group 5p 150 +5 UgS-O 6-2 1.92B.7 

175 F.P. 15/B 210 iso Now London Oil ip.... 183 -6 — — — — 

5118 iF.P.89/8 119 116 «Nor*oot Hotels BOp. 115 — — — — 

m F.P. — BO 73 P.ftO. Warrants. 78 .—. -- — — — 

100 F.P. 16/4 t07 84 «Pop«10p 88 +8 u3.0 8.0 8.0 11.4 

JiO F.p.l — 118 109^ Persimmon 10p 110 bgd.TB 3.6 6.8 8.3 

!7J5‘ ,fj>J 86/4 88 88 Plantation Tat .... §? — ] - — - — 


§196 FJ*. 0/9 178 
488 F.P. 10/4 70 

— F.P. — 700 
*185 F.p. Sf5 225 


72 166 
70 68 

00 650 
25 163 


F.P. 17/8 118 10D 
FJ*. a /4 90 70 


§1B0 FJ*. — 198 166 
§88 F.P. 315 88 70 

§89 F.P. 14/8 88 86 

1180 F.P. — 160 143 
175 F.P. 15/5 210 180 
§113 iF.P.89/8 110 116 
n F.P. - BO 73 


«4 J 3JI 3.2 1S.6 
u 1.5 3.6 1.1)30.8 

aS.b b.o 6.a n.o 


100 F.P. 16/4 |t07 


at 135p. stock Conversion con - ground along Jrtlhj Bolds. Anglo 


gradnafly dispersed the mood of gate attracted fresh support and 
uncertainty.-: Although volume-' rose 5 to ISOp, compared with 
overall was relatively moderate, the placing price of 120p. 

Ihe /toue continued to improve Secondary issues provided the 
helped by -first reports of .’the major movements in Breweries, 
latest Confederation of British Mansfield advanced SO to 42Sp 
Industry survey. ' following revived demand in a 

IMS Wm optimistic abrat UK K? 
economic trends and spoke en- ? rt Rt Jr^: 
cooiagfagiy . of a good first. g ° M " 011 

quarter, by. manufacturing in- profit ' tati ^' 
dUBtry. .Announcements of im- A selectively- firm Building 
portant UA data— leading eco-- sector featured Tarmac, up 16 at 


10 am 864.9. 11 am 96B.7. Noon 9C8.5. 1 pm BB9.4. 

2 pm 968.9. 3 pm 969.2. 

Baals 100 Goin. Ski. 15/10/26. Fiaad Int. 1828. Oralinary 1/7/3S. 
Gold Minas 12/8/55. SE Activity 1974. 

Latest Index 01-846 8026. 

•NH =10.03. 


HIGHS AND LOWS 


S.E. ACT/vmr 
INDICES 


tioued to reflect takeover hopes 
and rose 10 more to 5059, but 
London and Edinburgh shed 6 to 
272p on the rights Issue proposal. 
Speculative interest lifted 
Control Securities' 3J to 42p, 
after 43 p. and Five Oaks 14 to 
35p. Rosehaugh rose 4 to £104 
in a restricted market, but Rush 
and Tompkins, after touching 
250p following the annual 


American Corporation dipped J 
to £10{ following the bomb 
attack on the company's head- 
quarters in Johannesburg over- 
night UK issues were quietly 
aired. Consolidated Cold Fields 
edged up to close 3 firmer at 
545p but Hampton Areas eased 
5 to 205p and Bio Tlnto-Zlnc 
fell 3 to 625p. 

Australians were a disappoint- 


Haxrte- £7J5‘ fj>.« 6/4 afi 
hand ~ FJ*- - 40 

100 F.P. — 106 
dipped _ F.P. 26/4 95 

no f.p:io/s u4 

,1- mma P* F.P. 6/3 176 

03 gave 1S0 F.P. 10/5 145 
. Anglo §68 F.P. — 78 


118 109^ Persimmon lOp 119 — 

afi 88 Plantation Tst .... ea Ui 

40 38 Do. Warrants. 58 ^-1 

106 102 Prestwick 6p. iOBUl 

95 85 REA Warrants — — 86 !-i 


U2.1 3 .31 2.B 1S.9 


Scott Green ham lOp. 104 j— 1 b9 s -8 B-jJ 4.115.5 

Sintrom lOp 17S uglJU 3.3 X.6M.0 

i- Wayne KBIT 10p^... 143 - ULp 4.8| J-5P2.7 

*wyxo Group lOp. ... 71 j bg8.4 2.4' 4.8! 12.2 


FIXED INTEREST STOCKS 


Issue - q. | 

P e“ J Is 

a bp 


High Low 


nr* 

on 


results, eased back on profit- ing market Strong gains in I — 


10 of its recent good rise on 
profit-taking. 


1985 

Since Com pilat*nj 

High 

Low 

High I Low 
Q 


taking to close a couple of pence 
cheaper on balance at 244p. 

Carpets International advanced 
4 more for a two-day gain of S£ 


overnight Sydney and Mel- 
bourne failed to follow through 
Into London where the weakness 
of the Australian dollar against 


RSJJJ £30 19/6 Sl/S 25 Int- Am. Dev. Bit B^Ln. 3016 3048 

90.700 £30 — 3058 50* Malaysia ION* Ln. 8009 SOrfc — A 
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49.B9B £30 12/7 36** 30 &paJrx Kingdom Ofl US** Ln 2010 _... 35*e 


to 71p. after 72p, amid further sterling coupled with poor third- 


uamic indicators there. fell 0 J> 


following • better-than- 


per cent against forecasts of a expected- annual results and a 
0.7 per cent rise— made little TOO per cent scrip Issue. Redland 
impressioa on sentiment After were also noteworthy at 289p, 


the offidal SJO pm dose, -leading 
Industrials moved ‘.significantly 
higher and the FT -Ordinary 


tq? S, but BMC slipped 4 to 352p 
on lack' of interest Fre>rti 
Kfer added 2 more to 128p in 


Govt. Sens. 82JJ0 78JW 127.4 

0M> (28/1) Oivon 

Fixed lnt_. 68.18 62.17 160.4 

C2S/1) (Wl) (28/11/41 

Ordinary.... 1084.fi 028.7 1024^ 
(22/1) ll/1) P2/KK) 

Gold Mines BS6.9 43Bn 754.7 
(15/4) (2511) [16mB5) 


127 4 4 g in Bargains.... 12.67 i224.8 

ofl/ai WldSl 172.4 

lfiO.4 60.63 Value ,684.0 1,149.3 


share index, after opening 3.6 further response to the good 
down, closed a net 23 up en the animal figures, -while SGB 
day at 971.4- .revived strongly en talk of a 

_ Speculative actirite -broadened U p^J a i£g ^ped 1 ? resuhk /^nong toe leaders, 

a-*gss r Jsr&!£-?ft- -afcSSife 

buoyant , on persistent talk of an absence of the widely-rumoured 

approach from America's RCA. Vd/S^at bid from Burton and slipped to 


Of the sectors. Stores had a 
brace, of rumoured candidates, 
while- Insurance .Brokers were 
given a major . fiUip by toe 


« r 274p before rallying late to finlto 

at the' overnight level of 279p; 
Id opened around IS lower in Burton softened a penny to 459p. 


the wake of U.S. selling over- 


merger ^aeussiotis between Bogg night, and subsequently moved 
Robinson and G. R. Heart*. ' narrowly prior to settling a. net 
Govemmeat 10 flown on «..Unce ,t 730p. 

farthered their advance in the x « 
early . business. The authorities' UWBB UWtD jump 
were called upon to supply stock, Owen Owen emerged as an out- 


ahead of next 


gained 5 
Tuesday* 


'e annual 


rarmerea huvmuuv m uw 

early . business. The authorities' UWBB UWCD jump 
were called upon to supply stock, Owen Owen emerged as an out- 
and sold part of . the JE23un standing feature among se con- 
tranche of Exchequer 10^ .per stores, rising 88 to a 198S 
cent 1985 at flfll. re mai ni n g a peak of 32»p flowing. persistent 
seller at that price. Demand Speculative demand in a thin 
aitenraitis and^Jeriers on takeover gossip and 

ran into: profit-taking behind. an asset value considerations. 


narrowly prior to settling a net figures. 

10 down, on balance at 730p. Apart from a flurry of specu- 

__ ' _ Jottve activity in Thorn EBD, op 


(t/1/76) 5 day Avnrsga 

4B4 Gilt Edged 

a«/«(4Ci Bargains.... 131.9 
W/W4VI 

43.5 Bargains.... 147.8 
(25/10/71) Value 1846.1 


S8p; it was announced later that 
the company had received a bid 
approach. 

Leading Foods displayed few 
significant movements, but J. 
Sains bury were supported and 
ro6e 6 to 336p; the annual 
results are expected around the 
middle ow. this month. Recently 
oversold Argyll revive d 
strongly at 292p, up 7, while 
Cullens moved up 10 to 142p. 
Old takeover favourite Bassett 
firmed 4 to lS2p, while USM- 
quoted Slaters Foods gained 5 to 

62p. 


28 at 445p, amid talk of a pos- quoted Slaters Fa 
rible overseas bid far the group. s2p. 
leading Electricals displayed 

little alteration. Elsewhere, , 

Grosvenor Group were also the KOpUBT gOOQ 
subject of speculative demand Leading miscel 
and dosed 15 higher at 155p. trials fluctuated i 
Mnirhead. still reflecting hopes cettuner a shac 


talk of a possible 90p per share 
reverse bid from American con- 
cern, Interface Flooring Systems 
Inc. Elsewhere in Textiles, 
Tomklnsons added 10 at 140p 
and Illingworth Morris continued 
firmly at 86p, up 4. 

Reports that an influential U.& 
broking house had changed its 
view on Bats from a “buy" to a 
“hold” depressed the shares 
which fell late to close 15 down 
at a 1085 low of 313p. 

Argyte Trust featured Finan- 
cials. rising 3 to 28p, after 30p, 
on Dews of the sale of the rump 
of its property portfolio for 
£5. 6m. 

Bormah advance 

Hannah highlighted oils, 
advancing late in the session to 
close 13 firmer at 22Sp amid per- 
sistent talk of an imminent bid. 
The sector leaders, on the other 
hand, were relatively subdued. 
BP lost ground early qn, 
unsettled by the overnight fall on 
Wall Street, but picked up after- 




Wall Street, but picked up after- 
_ boors to close little changed on 

Ropner good balance at 555p. Among second- 

Leading miscellaneous Indus- 

trials fluctuated narrowly before . fwnnh «« find 

c^hm . chaiia tnr Hi in ours of a North Sea oil fina 


unespected fate wvery to toe xSSSed tT^SSSS ? 30 f ^2L RHPl 

dollar. GUtedged gains were a ^ ^ 22 at 684p. wtole bnjmjved 6 further to 196p. 


finally reduced to m i nim al pro- h mi.hi 


portions- as sterling reacted from, 
a day’s high of $L25 to a close of 
8L2425. 


•i f. ■> 
^ *; 

— *! *• 


hd' oVtenflj g ht nbvter court ’h^detied 1 more to ^p 
C. E- Heath .and awaiting furtoer developments 


rose 18 to 378p as Leading. Engineers showed 
buyers showed increased interest little alteration after another 
ahead the preliminary resuXs quiet trading session. Occa- 
KCheduted.for May 28. AUebode sional movements in secondary 
gained S to SJp on the impressive issues inctoded Blnnld, up Si 
roaol.C^Baybeck added a similar at outbid, hopes., and 

tb'^K^toe proWdrty Stothert , /mdrFltt, 6 higher "St 
countexafitM i4Sp ' a fi»\ Simitar reason, 
annual ^figures. fieUo- Renewed support” left CUyton 


and Soa O'dearer at U2p, while 


Begg ' Bobtoson.-- The latter - to the Stenngard bid riutation; 
strongly .supported toe previous: toe latter, moved up 4 afresh to 


awaiting farther developments W*tBdn,,up 4 at 127p, staged a 
to the Stonngard bid riutation; small rally after the previous 
toe latter , moved up 4 afresh to day’s setback on sharply lower 


day on hopes of an -outright bid. 38p. ‘ Jrtur Menxles, on the other a nnu a l profits. Planet Group 
drifted off 'to finish a couple- of liana, iefinqnis hfcd 5 to • 282p. were temporarily suspended at 
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settling a shade easier for 
choice. Elsewhere, Ropner 
Issues were prominent on 
bumper preliminary figures, the 
Ordinary advancing to 192p 
before settling 37 to the good at 
185p and the A shares closing 15 
higher at 283p, after 190p. A 
flurry of buying, developed in 
Unlgrofzir,-ap 13 atr40p, after 45p, 
on news that Mr L Goodman and 
Mr M. MQler had joined the 
beard after acquiring a 12B9 per 
cent stake in tbe company. lagall 
Industries jumped 20 to 106p in 
response to the agreed counter- 
bid of -lOSp per share from House 
of Fraser. Takeover favourites 
to make headway included 
Marling Industries, IS to the 
good at 106p. Evode. 10 higher at 
136p, and Redfeam Glass, 13 
dearer at 95p. Still reflectfrig 
Press mention, F. H- Tomkins 
put on 6 further to 181p, while 
revived demand left TSL 


and settled 15 higher at 140p. 
Speculative buying boosted 
Jebsens Drilling a like amount 
to 128p. Ireland's Oliver Pros- 
pecting attracted renewed sup- 
port and jumped 15 to 62p: the 
new nil-paid shares rose 10 to 
ISp premium. 

Vaal Reefs .rally • • " 

Fluctuations ' v iir foreign 
exchange markets remained tbe 
overriding factor in mining 
markets. Bullion edged up to 
$325 in New York overnight and 
traded just below that figure at 
the outset of London trading, 
reflecting the initial weakness of 
the dollar ahead of the latest U.S. 
economic data. Publication of 
the latter, however, brought 
about a rally in the U.S. cur- 
rency and bullion subsequently 


quarter results from HIM saw 
tbe leaders lose ground for much 
of the session prior to a minor 
rally late in the day. 
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RISES AND FALLS 
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ACTIVE STOCKS 

Above average activity wee noted (n 


revived demand left TSL before settling a w 

Thermal Syndicate 18 higher at at 5321 an ounce. 

301p. Satisfactory preliminary prices similarly proved sensitive 
figures prompted a rise of 6 to to movements fan 
179p in PSM, but F os eco, bullion. Dollar quot 


MONTHLY AVERAGES OP STOCK INDICES 



Closing Day's 

Stock 

prica 

change 
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28 
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~~ Stocks favoured for the call ACTI 

included CASE, Pentland In- 
^KS dustries. Martin Fort, British gS, “ 

mi noted (n Oil and Minerals, Premier Con- 

solldated. Inter-City, Oliver u SttK * 

Closing Day'* ~~ Hogg Re 

price change Prospecting, Sangers, Waterford waatiand 
% Glass, Meekathara, C H. Bailey, 

42 +34 VW Thermax, Jacksons Explora- bat indi 

tion, Burnett and H allamshir e. Jjjjj* 0 ” 
105 +1 Cornell Holdings, Combined Barrett d 

^ Technology and Eglinton. 

i8s +17 Hloet were dealt in for the put, Brit Ae« 

US +28 whUe a d0Uble 0PU011 ™ Debenhar 

140 — arranged in Ocean Transport ici 


MONDAY’S 
ACTIVE STOCKS 


Based on bargains recorded in Stock 
Exchange Official Ust- 
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Financial Times 

Government Seourtties. 1 
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-remembering the Christmas 
dinners she used to cook? 

Yon had never thooght how empty life might be without hex . . . how 
cruelly inflation might shrink your savings to apittance . : . or how a 
lifetime's standards of comfort and dignity might suddenly 
be beyond reach. 

Can you begin to imagine the agony of such a situation? And if so, 
will yon care enough to help? Thanks to the DGAA, thousands of 
men and women like him - left lonely and deprived in the autumn 
of their years - are given friendship and practical help just when 
and where they need it most 

But since we depend entirely on privaie donations, covenants 
and legacies, we desperately need your help to continue our 
unique service. Please send to us now, before Christmas. 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Ftmndtd 1837. Pam HM. Qatm Eluobtth, At Quae* Mater 
Dept 7, Vicarage Gate House, Vicarage Gate, 
London WB4AQ. Teh 01-229 9341 
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Q4U-*e 


I 

1«L*5< : 
0120c 1 
01025s I 
hffl05t 
■11X ! 


10100 c 1 
0150c 
1090c J 
QZ» 1 
1Q» 1 


n065d; 


2filJ*ACU50c- — 

16 f/uistate Ewfn. Nl- ~ 
», IKMaOiliMtorts- 

11 KtaLKjMartresSL- 

8 ptettransMg*- 1 — 

16 BSMnorolRH. 

17 fBbckMBliia 

72 PBoteCcnP 

1 10 b FBongateimellOw- 

314 FCHAE_- ■ 

52 FC»r Bogd 20 c-j-— 

12 pcerernl iCnfeorUrt— 
21 PCeotrelPitffiL^j- 


70 12 HA 


- 0.7 - 


7J 


fn7\ 


56 66 
ai 95 
45 61 


□M toheto (Br J FUO 
IB DaSWJtt"’ 
flP , RoUncoNV FT 
151 DaSurtSto. 

toroneyTrret— — 
terereoNVFUO. 
SLAnhnwTdL 
SPLIT Inc. Up 
SPLIT Cap 10p 
SPRAITSQp- 

DaWroreres — 
DaUmPtgPrcf 
ScnL Am. In*. . 

Scot. Cities ‘A? 

SooLEasLlW 
5ant«hlne_ 

Scot&MefcA 
Scre.Mort.6T 
Scre-NaUnW. 
Scre-NretlteM- 
„ SecAManceTsl. 

m fed«rtji*- 

108 SeoritjesTsLScat. 
224 SMiWln.StJp. 

120 Da Upe Carta—— 
64 SreMterCOSlteTrt 
32 “ 


14.1 


290 205 PetrannllDp , 

204 1 132 Petrocnn 12*^1 1 

£856 9Petrofto*SA 

42 gPehrngoi Prtrtlem J 
50 fPeonlerto — -4 
6 |nortx 0 i 6 feU~l 
150 125 fPcLPH-O 

50 42 Premier Coc 

507 293 longer 089 - ■ 

500 3*» ks« 


- 00 - 


121 


23 50 113 


JParftteOdMgA^g 

i-'b iCoopen Res. ML j 

» PCutasP* NL- 
5 fEagleCorelte 
30 IftasWJmtak-— . 

21 pEreteni Petrel AoS—i 
1 138 fEroperer Mines- — I 

blafEmHUGoMILLHl 

7 p&rtnwn2Dc 1 
17 dEnterVrtwM 

,3 

"S ssg£: 

22 9&tetVtewteGoM- 
3>n |HMC Aerttlk20c — 

8 dHaoronNW 

20 pB M tre dn temtt— 

20 VHIBManerMsNJ 

15 yiacSteOceae Q9BZJ— 

j'-i f htertoe GW NL 

28 (Jure MMng JA02D_ 
30 plteqeBcMilh-- 

9 rKdbaraNBo20c — 

7*i |ta* Ora Gold N-l 

120 85 fMUieper NL 25c — 

IB 62 iMertredtera 25e — 

38 28 IMetakExSOc 

152 106 iMrtareWrenfcNl-. 

60 28 |MetranteWM20c. 

189 153 VMIM HtdeytSOc 

5] 3 HMtaMds Easri 25c. 

13 *j IWreflSeo. JAILS— . 

129 fNcattiBHUSOc 

29 MH. Katanrii 

41 fOnWridge 50c— 

26 fOtter EartTn. NL 
66 fPaocaon25c 


eod 


Hi -1-1- 


3W9Pan Padfte PeiNL-l 


41 40 




BFr! 


32S 


^ rpa7pcPL£l 
175 147 Brtolen -■ 

57 44 lSond»neslReSi40p 

207 150 5werel9n06- s= - 1 
36 29 KteMRenateRre-4 

9 7 ISMbUIASOIS— | 

20 8 PSmnasfc Pet 

140 100 DStelUiOOBrttalA 
33 28 IntEaer 




£66 £6D'jTocaco‘3«pc Cre. . 
257 16SAj rricmtrei — —— 
133 114 Do llpe CrUi *9505 

39 29 HnrtrorReslrto. 

250 195 JIW*r 

72 43 FWante-Resa 

64 39 IfWeelBAusrtrta— 1 

87 50 


82 h3" 


i rfla s s 




- - - • 


163 
50 
56 
43 
595 
5 

71 __ 

*UI, 2J 7iJg5tartte»L. 

16 y| 9fort wn.Mhte j 
Z1 11 neenMarenli 

305 232 fRendonSOc — l 

60 43 pS»mOaiE«faNL-| 

38 9Sr*n8t50e 1 

58 iSensCwallaHL. 


50 ‘grnro«hta 9rete »Jg- 


30 yjwpwi w w te 

17tj pstlro. CWdfletds 

8Jj pSorehere Pacrfic-— J 
70 dSontheni Res— . 1 
3*a Bre wre t tatete l 




(utdCaMMdiM._| 

rSSSSS: 
1102 

122 pWhn Creek 20c — 
15 IWhaSsorResHt 1 
6 IvYerttr 


Hz 


rtq 


Q10da4 


ZQThd- 


Tias 


255 UyertWamSUl i 

200 llliT -f 

S fcpeag Betted US030l 
650 fe^»»9- 

44 itelaysa Mng 10c — J 
25 IPahang — - — 

550 >cnWcMaiap- 
235 >ea«ng$Ml_- 
250 SmgeiBcstJMl 
200 raiuapglSp— 

MO pre^ahH.rre 
245 moron SMI 


<1040 ) 

u.( ; 

■ulu 


«QUt 
Wl75c I 


50 


1141 


OVERSEAS TRADERS 





£ 2 B*a Scott Paper — _- 
111 iW&ilfiartri)SJ2to 
UO SoJUttCJrttoL)-— 
77 FTradc Prerafltian lQp 
195 iwrer Waacre Up- 
330 WallnWlenl«5p 
28 WteeGrtepZto 
455 NaumamUJ 
243 Watnwghs--- 
260 'MgbtCaiHmKS 



| 2 X 26 
0.7 * 
14.93 2J 
0032 - 

. 23 0.9 

taojw ♦ 
r b5l! 20 

153 33 
820 3J 


For Martro (A) see taapen ad Stem 


IhnUaBtwlOp — I 
Notts. MaMg— - — 
HmJerenZte— 
Patau Gtrero. 
■Pamlroretta 
Paridand ‘A’- 
teroScut5p 


fedmnfclflp- 
KEET20p— ~ 


.,(RJlDp~| 
— — .1 *AT0p— 

J OolOre Com Prf- 
faamdW^Dr’d- 



U2 StncMBMenlM- 

81 iRAroroaRnTiidLj— 
76 rRCAyrt London Ttt.J 
139 ntlroLOGeneral. 
233 TRHatrealRereroK 
167 ntNrelhArowm- 
245 ntPadter - 
134 njPtw.ta- 
86 ntTecterotagar. 

124 [TRTn 
111 


48 hi 


“^Z9 


6 J 5.7 


UlO 


[TDraj Y50- 


32^o^ydelft»- 


pZ3-2^ • . 
4009 
53 u | 

{=rfal 


.... an*s 


68 lAfrianlrtw. 


» EritenrictThreJlDp. 

O KobumIIOp 

122 tMqrUures) 

3iJfFlntPrelflcl*5e- 
146 

£50>g ■lNOhlOO— 

420 rrts5a.CrtK.Cl 
393 MdtapeQ. — 

26 lacks Wm. 

159 Lorrt* — 

42 Disco Inert*. . 

44 JceanWhns.2pP — 
127 preste.zreh.iOp— J 
124 Do.'A-WVlOp 
289 tEAHUps.— — 
65 State Dartu MS05 J 
465 (Steel Bros. 






1+3 


26 ^K^V-ZOp— 1 » HI I -I- 


1ti367 23 
gQL2> 6.7 
10.C ♦ 
012 % 6 
HZOlC 12 
1015 00 
IX 6 
slOX 16 
35 - 
2.4! U 
15J5 40 
151! 40 

i 125 * 

kUL8c 16 
16X9 


20(66 
1.4 10.7 



riwsa: 


37 hngto-DomUre. 

36 PAnUnUtd.De* 

140 pCemeiroial MWh.— 
70 yCofeResCorp — - 

450 toS.Mnrt6.10c 

28 Kiroex in. IrlOp — 
73 p fae ei n iditeLlre.- 
157 HaBptan Areas Uta — 
160 ptbgkwoteRcs — — 
08 HmnretalK Mtalagn. 
140 pMcFMeyRedUka 
195 JMnBoEredtaMjgtrt— 
23 pNrii Satan Res C»— 
260 HorthgaleCSl 
581 RTZ 





10101k: 


tio 


1+10 


ud 


020d 


i - 


16 


100 


u 


2B.q32.9 

09ti%p5.4 


23 


00 


« 



PLANTATIONS 


1905 


Price 


m \r» 

Net Icwltrt 


5S?iS -rssr^ aJssaByaig 

w&kzbk? bredeeted (Wires tadktee 10 am-ce re re itere J Ma.Bwe_m 

StadretateWdWriiteteaCnws^^on^^ 

ten compares pres tertaerol carts » P^. 
ncemtotel pndHrttaes hre taetadteg erttorottd e*te« te reHewrote ACT. 
VMtenre bned cn iritthe inteeK — rete^ ad fewd in ACT nl 30 per cere 
ad atew lor nine m deetered renrthatan mi nMite. 

lift HS£m naked item teror been m»teed mate- Ire rtf* tones 
Inr cash. 


37iJnrog. Sec. Growth - 
•48 ». carer 



■— 1U4 


hi 


ThbaneL 

rriple**st Ire. Slip . 
Da Capital □. 

IS Deb. Carp. 
Wing Rewnc 
Nwpytslm.fi- 
Wbrertioitowto. 

Mufllm 

Da Warrants, 
reman tin— 


hi 


RuWaert, Pata OH 

1 217 lAnoWndaren-— 2S“ 

2k MgrtedBaan»2tjp- 
1125 Sertaia lOp— — — J- 

99 C*re.PtoettkWD3- « 

5 IrandCererMlOo-— . 3 

1 UD Harrisons Mly.PtiKSl- 1 

BO HltochMSOc-— . 

Bb (ubKepoagHSl — 

54 PMafePfeMO— • 

74 atone Earn Imr. IMP -I 


423126 


10 13 

11 75 


Uterine since leteced, a*** redetoiert. 
Tnt-liw to m+reskieres a awro niw on 
Flgares Ot rtSteS mnaded. ... . 

Net rendaHy DU listed; derttogs pertened i 


lar Rede 535(4Kal 
ypMsahlecndtnite 


1 13 4.4 
• 70 

j 13 90 
1 23 25 


(Iff IMiKJrerey v»h iw««i - w 

U5M; nol hrted on Sack E-hange nrol l 
degree of rewtetten as ted seearttles. 

Dorit In inter t hde 53SO>. 

hUteod SbtomlSrepteiig sorlp anWor rights Iswe: ener relltes in 
prorton Mridend nr foreon. 

Uhor ted nr renraanbatter In prepress. 


Teas 




TOBACCOS 

I 813 i-1* 



43 40 56 
— 025 - 
LI 66 106 
4.7 50 1*6 


1905 


Finance, Land, etc 
ore I Price t 4 -"! El 


lc*w 


4551 




ME 


mareaUan&GMlms-l 
WUfiamrontl — 


h3 



- 1 ; 


insurances 

"ISlfegi 

£211 Awericte GteCMP— ^ 

yn WntetttereUlDp. 

S' 8 *®™ 1 - 


1 taabre iSto* 
588 *eadi(CXJ20p — ^ 

22* 

548- LagalOGenerel 

£22 Jtwr»yL»eSAffl_ 

£29V Ltocoln NaiCpB®r- 
658 jtedanfc M a n u_ ■ 

247 laden W«2np- 

SMh ItehMcLerfnSl- 
231 dtaetrild 
S5 iBCinffm 

j 480 Pmrttote^H 
[4%_ PriM 


/ * * 


Ian wytrowCtanC 
240 fs^waa— H — I 

3B SSnrtekGrewWM 

mm iSSB-rtflxJflpi 

[MV amtetWr .21» M 
400 SmiAliaK« 

|7M SteUtoto. 


63 




14 lAlroco . ■ 

lffit MtadLonten Wp— ^ 
100 •»*. Preps. Up — [ 
20 fAidtmsrtli 


TO 




1370 P**M r (C.HJ--j— 
WtlBeriteky&Hayiffl 
[210 fflW(Pert9) 1 

1 360 JradhndProp 1 

ll31 SrtehLand 


| fttUUcCmJoaZ^ 
iron Ed 


[ 125 Irtsron Estate 
50 BaradSecs.. 

26 touro From 
[lOT 

lie EredHI Prepare 


200 toiwitadar2&— I 

420 3w«e«fWd — 

72 KhrSlje Estate*— | 
555 1ALA50P.. 

150 arokeNteUa—. 
325 fenHto»ri 
85 ijnortts Est Apts 5o-i 
89 ' Kana Tent l**2np-| 

30 6rerol Secs. lflp-J 

107 rmrjHewT.iDp— J 
84 toady Pwpi yiPiH 
1 « tosrtasPrereGere-H 
305 taejwi 0Ud#s). 


17«reBEiHKsl0p-J 
I ioo W*- 

wyerB- 




, 10 ispleyTiirt^ 

Eirs,_i 
li§ 

70 Enttsf Leedy— — 
[235 [Ewart Mew R#0— 
25 


- ti 


1+2 




LEISURE 

me ' 

iSsaa 


p sssyg 




EcMiwUIPp- 1 


f+2 




K5 



DaUMs(fe'»49 
20 IfiiienHsefeiW- 
360 iratagreTpol— ~— 
146 SLU^gSfK- 
U8 GreycosfflificrelgP. 

92 SmewSilW®- 
90 HMhteodGp«yS— 

UtennersanW — 

93 feiaer fe MnW- 
140 HWteirTwl* 
468 Hartreere 

4WsWKLm* 


»» 


TRUSTS, FINANCE, LAND 

I H U M & 


1B0 162 
101 88 
647 583 
66 63 

HO 445 
245 210 


Investment 
(Aberdeen Trert — 


Affiance Tins 
MtHtedlre- 
Do. Capital — 

_ Un IreestmenlTnist-l 

f>Zt] Audi me bw. lac. 

“ Da Cap 


- 145 

174 193 

175 — 
15 — 

5.9 160 

2.9 

L2 

3.4 7.4 
52 1211 
L9 172 
43 146 
80 80 , 
UL7 (70) I 

13 : 

30 63 
46 « 
46 84 


— jTnnt_ , 

WmeriranTsL W [ 
bogtaAm-Secs— 


jv^goSvUiU 
IWi 


j 04 102 - 


51 


lUL.-a 

iwfe S6J 

lU 75 Uz 


102 82 
144 166 

176- 104 

107 100 
215 142 

26 

372 , 

75 64 

240 1 208 

108 45 

243 103 


Utet Speda) 10p— -I 

jutanoc Assets — 

feSse Cilhirf Japan J 
fcuile Gifford Tech. -J 
ktedteS'lw. 


Berry TnSl. 




| Z76 Crfw fttoertfe isr- 

|Do8fedn2D0ME* 


285 Lrertu — — — — - — 1 

,a 3 S£S2fi_i 
,B0 £4$S5s: 

[305 LyidndW9*.20p— 
1 156 MueZOp 


25 63 96 
03 33 - 

- - 152 
24 U U 

£8 33 - 

- 0.9 - 


1-6 


h3 


17 2l|lW 
„ U 52 
1L4 10 10 - - 
33 7.9 73 
03 76 C.4 
* 20 * 

1 12 23 193 
33 69 53 
14 25 35.7 
6 02 9 
10 23, 

- 83 1 - 
126 20 _. 

1 24 32 150 
I * F&6 - 
16 32 26.9 
14 35 276 
119 331150 

♦ W * 


al» 

566 454 
113 42 

41 1 25 
89 , 

328 1 280 

,33 

607 543 
132 no 
230 184 
121 94 

37 22 

34 23 

685 520 
176 139 
325 250 


Barter 4 Slhn. Iflp — 
irh.Am.66r 

MUte Asset*-— 

WLEnro.Secs.5p— J 
WLlnwsL. 
Sroneerlm 


hz 


(0.9 


(Ahtagnorth lOp I 

UkWronHtMte 1 


ftfcrojd Sndthres.—— 
OotocOnnMd 1 


14WAi«leTruR. 


Hg*ortjrlm.2to — 

SB table to—-— - — ' 

94 fetawHUrtUP-- 
12>2 i*rteln4Fln2»jp. 


135 



S h3 H-t- 


hi 


hi 




^Htew*te . Ereto-| 


. 45 tarereteTi 

1 311 00aBrtL«ntete-m-l 

U, sssHfS-^. 

[100 M 




aedaidalniLto — 

Umbrian and Gen. 

— DaCte7>aP — . . 

£UV tonetoabM.lv: 

— DshT Is. lac. Q 
Ore Cap 


CJR Pacific lo». 

_ Do. Warrants. 

72*a aarterTruH- 
“ Health Q, 

tot 4 Core. Ire. 

Da Cap. IOI 

UtyGFbrefelte.— 

DJjalfafcrt — 

toB.VMWtTrt.ffip- 
Do.lOOWarrans_ 

, DalZOWararts— 

[canUnenuHtad- 

fcmew Japan 50p — . 
__ EMc Finals El— ~ i 
HPj'Ocflue ClncJ_ 1 

I Da (Cap! 29 
tohyTsLtac. 
fOaCareUp 
myna Cm 


Hi 


I £67 , 

29 : 4CE*TBl0p 

63 (FtotedilOp- 

700 : iartOngwiSrp — ■ A 
SI rreatOlODJ 1 — J 
317 iGeoOriesOISOJO— J 

13Z lanWreTte— 1 

y»2 HanPWiTdL to — 
75 WtawP*sn-r 
560 KeodermAihnCp 
140 

635 

£Kft IvABBtijtrA 
24 menmertOa 

ItenyGStateOJp — 

KMarilS-^- ^ 
tolOp 


KE 4 As Im 10p — j 


7J 


Da Wam«s oc-ii.4 


12.7 


10 30 
15 (L7 


hFinTa 


hi 


90.7 


23 20 


— tratay.TsL. 

Stes.4Gen .. . 

Dwre7BB.15ero.D-l 
^IDtehtalPtCl). 
Dug. 4 Interna# 

Da Warrants- 


T3.4 


247 hi 


j*047 


16 


9(0 burtteDeteRl- 
9)0 Cart Rand Pip. Rl. 
45 Enfi.CoM 


MINES 
Centnl Rand 


SteitertTredrend real "Mtar rotemd e-teptatotere^ 
Fetec m iWdend; enter w earttegs tented by Wert te eri a Ute rn wre . 
Cmn Moon lor m iweis li ro nf teta red now ranking lor itoldrmfc or 

S^*MnoTaBmrta^rtBrB «t*ch may afao ratefe dhddend M a 
hau* date. No PIE ratio romity provided. 

^wSfelEnes. Fr. Frtsc* Fnrocs. W Yield teed on a™**» 
Treasreynn Rate »y* n re tengrt nnta rraroriry tf rtntfc._» Ttehee. 

bFTgm«lnwdonpti)roe tewote o1fete^.c CW dDli|Wr Mnde 

maM rv maNrip M gul af t yp* ,, jj CMI tlUMi Dll divMCMtf OH W* r t™' 

ptel or pte-e.« ote. mm ^ 

w. J Paymrre from aphM sroaoe*. k Kwqa. 


£7» **H#ore’n EsLK— J 
160 StarowrOJwk RO02* 
336 tweaRroroU. 


- 


Hl5 


. 0 30 0 
- «0 ~ 


1 17 1 15 I 


j 11 «0 

125 22 ZZ5 
* 12 * 
4.0 * 20 0 

L7 5J 163 
53 1110 — 
36 19 17.7 
106 - 55 - 
1.9 05 - 


Eastern 

140 [Bracken 90e — — 

409 gCoteUotfrrinSc 
168 [mltowtRl-— ^ 
EI2h Eastern >m.0a 50c J 

378 ERGO ROJO 

Sm Enot«M25c 

02*1 KtarttSSRl 

200 LesBe65e_— -- 
US rtariwrieROJS- 
209 i.AfrfeanLd.35c 
120 WakhnUta 35c_ 
m HMetowdiRl-. 

83 nVtt. NtgrISc — 




h3 




REGIONAL & IRISH STOCKS 


The folkwing is a selection of Regional and Irlih sucks, the latter being 
Quoted in Irlsii currency. 


43 10 16.4 

• 46 0 


10 


H-3 


LUP. IWM — 

Dql DeW. 1 "i »-i 
Da7(d«ftffl5o«l 
rt.4G.Cnnp— — 
KajnSe hm lQp— — I 
itertnlRJ'JSp. ' 

£725 MenarifeCapPWH 
340 Mdls4 Akra — 

12 KMChnsU^p. , 

145 hwrnsriteiSets — 
12ia 9OHMO05— 

38 )cc ana Cons— 

Hi ‘aranfelOp — -—1 

1120 Park Place ta*JWp—| 
45 pPlaBlewsUfe — 

I U7 SUvereteM I t rfi 1 

£76 5E£«tP**» 

92 SnMlnre — — n 

146 rraBCort.Sw.50cJ 
94 Oo-WteTWitt-— i' 
80 JUCte*Tidi5ap-| 
61 Weitpool tat.-— ■ 

25 6YthwiMl«.5a-, 
10 tVomyeerilOp 

1 197 WfCairelOp 


72 


66 216 
16 — 
43 17.9 
U 144 
U 130 
U * 
30 6 
55 7.7 
2.7 253 
36 13J 
il 226 
2J 214 
06 496 
90 7 2 
60 125 
20 154 
52 00.4) 
2JUL4 


For West 

601 ™ — 

£23* feWs 

170 Seefeaa)R020 
mVOaorehroieinRl- 
£20 Irtefiwteta Rl _ 

525 Etaedaand Gld. 20c 
us EistnU— 

369 HanetacestlOc 


m 


£30tJaoolGotoia. 

E SwbM w naj 


£30*. ioeltaalSOc— 

674 SUdootetoSOs— 

£66S Waal Reefs 50c— , 

540 HwemptoUa-. 

278 Weaere4i«m 

£29 WeswnDeegRi— I 


bSWZindPBilfie. 


Rond 

614 h 17 
053,-^ 
252 . . .. 

CMS,- 3 . 
avi -1* 
724 -9 
225 -3 
403 -11 

£3Z*,-% 

09*1 

ES7S, 

674 -18 
£77 +1 
724 -24 
350 -11 
£3M| 

78 t-3 


(07 


. Albany bw20p 

Craig A Rose a — 

I Finlay Pbg. to 

1 WgsonsBien 

j HotlUos) 25p 

toUStraO-.— 

EadL 12% 1485 .— 
, ltaL9li%a4WJ — 
Fro. 13% 97/02 



Amort. 


HaOUL &HJ. 

HethwHUgs. 

irisb Ropes — 
Jacob (WAIL) 
Uatdare 


179 


50 


117 

+2 

54 


50 

+1 



41 


71a 


05 



OPTIONS— 3-montt can rates 


I gJj kL * MS iS 


HansopTB— 

Ha te r S k id 

Hseof Fraser __4 
ICI 


Iw- 


._... 074,1 


+2 


m 


1 40 1(45 — 
W 32 210 
L9]42 142 
9.9 
,73) 
- 53 - 
1 1.9 56 110 

I10 9.9 r " 


MM 


19.? 


FT 


10 100 53 
W 26 

♦ 20 9 
00 42 146.7) 

• 36 9 

51 20 86 

- 56 - 
OH U 
10 35 282 


236 


Beatrix AmoesSt 
__ =m Slate Det. 

IS 


O.Fi. 


50c. 


EWJPres.L 

,{2iyPrec-! 

£12US*-Hel 


iRl. 


£27>J-(, 


BrhAenreace — 11 
BrtLTMeam. 
Brawn (JJ. 


Jaw* 

Iterate — 

Legal & On. 

Lez Service- 
Lloyds Bate . 


‘n:i- I BmumM 


ihrts&tow -— \ 
UteadBb 
KB 


Cadtarys- 


Corom Union. 
Canute. - 


Mai Wert Bk — 
P&ODU 
Pteey 


PoftyPeta — 
Broal Elect—. 
RHM 



Sannl Praps, 


Diamond and. Platinum 
£**4-1 


£37 An glo Are . hr* 50c — 

340 De Seers Of. 5c 

UO De.40pePf.R5 

875 hnpttPULZOc 

410 Ltedwrgl2iic 

620 fos.PtM.lDc 


0590c 6 
040c 4,71 

0200 c * , 

@1354 U\ 
050c 8 
WOdlfll 


GeoJKOdem— 
GenEMOric- 

fttavn 

Grand Met— 

fiUS‘6* 
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F.T. CROSSWORD 
PUZZLE No. 5,707 


ACROSS 

1 Repairs to inn meant street 
diversions (14) 

10 Break open the chest around 
mid-afternoon (5) 

11 German car at Rio, going 
round the houses (S) 

12 Less apt to break, they hold 
things together (7) 

13 Count Zeppelin designed it 
to publicise his new piano 
(7) 

14 Managing at home during 
plague (5) 

16 One with needle and thread 
may add details (9) 

19 As soon as quoted, goes 
round being proud (9) 

20 Relish seeing the skinhead 
in the gallery (5) 

22 To start necking in coffee 
break is a crime ! (7) 

25 Exists to cover poor Nell's 
indisposition (7) 

27 Wealthy man with power to 
put Carl out (9) 

28 Darling, she’s a national 
heroine (5) 

29 Not a dais on which there's 
a tendency to show reluct- 
ance (14) 

DOWN 

2 Managed to raise srautory 
allowance on account (9) 

3 Praise Abraham's nephew, 
rising after quarter to ten (5) 

4 When in the river, is an 
arrangement that's tomorrow 
< 9 > 

5 Rising to give assistance, 
alight before you get here 
(5) 

6 Dr Hill, the leading osteo- 
path, enters club launch (9) 

7 And not getting that half a 
point? (5) 

8 A person who cheats Is less 
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bluut (7) 

9 American in a plot made 
insulting speech (6) 

15 Jealous, takes an instru- 
ment from the Inexperienced 
chap (9) 

17 Staff change mind in middle 
of game (S) 

18 Dura craftily changed speed 
before reckless ruffian (9) 

19 Caught holding Rover’s tail, 
which is cut short. (7) 

21 Use switches in the last part 
followed (6) 

23 Collides with the fathead, 
poor soul! (5) 

24 Ron’ts resolution appears in 

the Spanish register (5) 


26 View of the match, for 
instance? (5) 

Solution to mode No. 5.706 
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COMMODITIES AND AGRICULTURE 


Warning 
on Indian 
raw jute 
shortage 


Straits tin price 

drops further 


BY OUR COMMODITIES STAFF 


Jamaican 

bauxite 

output 

down 


Wheat should recover from poor start 


By P. C. Mahanti In Calcutta 

MORE INDIAN jute mills could 
close soon unless a quick solu- 
tion to the raw jute supply crisis 
is found, -warns Ur B. K. .Jalan, 
chairman of the Indian Jute 
Mills Association. 

An acute and persistent short- 
age of raw material, coupled 
with troubled industrial rela- 
tions in some cases, has forced 
16 mills to put up the shutters 
in the past two months, putting 
about 7,000 people out of work. 

The lm bales of stocks in the 
mills still working will keep 
them operating for only six 
more weeks, Mr Jalan says, and 
new crop supplies will not be 
available until the end of July. 

There is no possibility of filling 
the gap by adding to the 300,000 
bales already imported, with 
great difficulty, from Bangladesh 
this season. 

Even if extra jute could he 
found the financially weak 
closed mills would not he able 
to afford it Jute goods are be- 
coming increasingly unsaleable 
because of abnormally high 
manufacturing costs. 

The industry has suggested 
organised block closures of 
mills or a more equitable and 
regulated supply of the avail- 
able fibre. The Government is 
not expected to allow farther 
closures, however, as this would 
lead to still tighter supplies of 
jute goods and another rise in 
prices, which are already con- 
sidered too high by domestic 
and overseas buyers alike. 


THE STRAITS tin price in 
Kuala Lumpur was allowed to 
drop to a new seven-year low 
yesterday as the International 
Tin Agreement's buffer stock 
manager continued to withhold 
his support from the market. 
The price, which dropped below 
the ITA "floor” price of 
MS39.15 a week earlier, lost 
another 30 cents to MS27.80" a 
i kilo. 

In allowing the price to slip 
below the floor level the buffer 
stock manager was using, for 
the first time, the flexibility in 
his operations granted at last 
month's International Tin 
Council meeting. 

The policy has been defended 
by the Malaysian Government 
as a “ properly considered 
course” to allow differentials 
between prices in Kuala 
Lumpur and on the London 
Metal Exchange (LME) to 
revert to a more normal level. 

The differential had become 
distorted because defence of the 
floor level in Kuala Lumpur had 
prevented the price there from 
reflecting the tone on the LME, 
where prices had responded to 
substantial exchange ’ rate 
changes. 


On the LME yesterday the 
cash standard tin price fell £70 
to £9,265 a tonne under the 
influence of sterling’s continued 
recovery against • the dollar. 
Dealers said the market 
steadied after an early fall as 
the failure of the market to 
makea renewed test of recent 
lows prompted speculators to 
cover against earlier short 
sales. 

Currency factors also led to 
further falls In other LME base 
metals quotations. The biggest 
fall was registered in the 
copper market, where the cash 
high grade quotation lost an- 
other £31 to close at £1,222 a 
tonne. The heavy liquidation 
was attributed to the lack- 
lustre performance of XJJS. 
futures as well as the dollar’s 
decline. Speculative buying 
was attracted at the reduced 
price levels, however, and the 
market closed on a fairly firm 
note. 

Reduced concern about the 
shortage of supplies available 
for immediate delivery was 
reflected in a narrowing in the 
cash premium over three 
months^ delivery copper from 
£41.75 to £27.75 a tonne. 


By Canute James In Kingston 

JAMAICA'S BAUXITE ore out- 
put fell 42.4 per cent in the 
first quarter of this year, com- 
pared with the corresponding 
period of last year. The Jamaica 
Bauxite Institute reported that 
in the three-month period pro- 
duction was 1.442m tonnes. 

The industry is predicting 
total output of 6m tonnes this 
year, following 8.5m tonnes last 
year. 

Earnings from the industry, 
of which Jamaica is the world’s 
third largest producer, are 
expected to fall from last year’s 
U!S.S220m (£177m) to about 
U.S.$145m. 


WEEKLY 

METALS 


Lord Mayor will launch 
freight futures today 


Chinese grain 
change urged 


PEKING — China should encour- 
age grain markets involving 
private as well as state and 
co-operative wholesalers, to help 
peasants sell grain between 
provinces, according to Xue 
Muqlao, an economist. 

The move is necessary as 
China plans to end mandatory 
state purchases and sales of 
grain this year, he was reported 
as saying by the New China 
News Agency. 

Reuter 


BY JOHN EDWARDS, COMMODITIES EDITOR 

THE FIRST freight futures mar- but they would probably come 
ket in the world will be launched in at a later date. He thought 
by Sir Alan TrailU Lord Mayor there might also be some trade 
of London, on the Baltic Ex- speculation, but there were un- 
change at 11 a.m. today. likely to be many private specu- 

Known as Biff ex (the Baltic lat °7£ at 0x18 
International Freight Futures , * re ? r Jf ^ 

Exchange), it wiH trade initially ■ to London futures industry 

on a futures contract based on 


the Baltic Freight Index for bulk to i mist the MeM 
dry cargo goods such as grain, b0 “ 1 *5 


coal, iron STm^Sk ferti- Mr Vogt said that at a rough 
ijca’ estimate* more than SlOon 

.. ^ _ _ (£8bn) a year was spent on dry 

Mr Paul Vogt, chairman of freight alone, so there 

Biflex, said yesterday he expec- ^ a -Hu g o potential. A large 


ted most trading activity to come proportion of this business was 
in the be g i nni ng from chsur- transacted through the Baltic 


terers especially grain ship- Exchange, which set inter- 
pers, who had been pressing for national spot freight rates. 


the market to be launched for 
some years. 


If the bulk dray cargo futures 
contract proves successful, mar- 


Shipowners were not used to kets for oil tankers and other 
the concept of futures trading, freight rates are likely to follow. 


All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free 
market. 99.6 per cent, 5 per 
tonne, in warehouse, 2,750-2,900. 
BISMUTH: European free mar- 
ket, minimum 99.99 per cent, $ 
per lb, tonne lots in warehouse, 
5.60-6.00. 

CADIUM: European free mar- 
ket, minimum 99.95 per cent, $ 
per lb in warehouse, ingots, 
0.87-0.93, sticks. 0.92-0.98. 
COBALT: European free mar- 
ket. 99-5 per cent. $ per lb, in 
warehouse, 11.50-11.60. 
MERCURY: European free 

market, minimum 99.99 per 
cent. $ per flask, in warehouse, 
286-296. 

MOLYBDENUM: European free 
market, drummed molydic 
oxide, $ per lb Mo, in ware- j 
house. 4.00-4.30. 
market, drummed molybdic o 
SELENIUM: European free 
market, minimum 99.5 per cent, 

$ per lb, in warehouse. 6.60-7 .20. 
TUNGSTEN ORE: European 
free market standard minimum 
65 per cent 9 per tonne unit 
WO. cif. 69-73. 

VANADIUM: European free 
market minimum 98 per cent 
ViOs. other sources, 3 per lb 
cif, 2.37-2.42. 

URANIUM: Nuexco exchange 
value, ¥ per lb U,0,. 15.00. 


IT USED to be said that a good 
winter wheat crop should show 
i enough growth by the last week 
in March to hide a hare. I was 
walking through one of my 
fields last wed: and could 
clearly see a hare bopping along 
in front of me and another 
crouched in its form some 30 
yards away. 

The plant was sparser than 
1 I like to see it obviously frost 
bad killed off some seedlings 
and there were definite gaps in 
some of the rows. In fact it 
looked very much like the sort 
of crop grown 40 years ago 
before modern technology in 
the form of plant breeding, fer- 
tilisers and weedkillers took 
over our lives and made the 
growing of poorlsh crops a 
matter of shame and not had 
luck. 

So accustomed are we now 
to tales of enormous yields of 
3 to 4 tonnes an acre — tales 
often told in conferences and 
pubs and not supported by 
much evidence that would 
stand up in a court of law — that 
we worry unduly, I think, that 
we are not keeping up with 
the farming Jones's. 

I am not too worried about 
the apparent thinness. There 
are a few completely bare 
patches where perhaps water 
lay or the snow had blown off 
leaving the frost to do its worst 
in lifting the surface and break- 
ing the plant away from its 
roots. But it is a matter of 
fine judgment to decide whether 


it woul> be more profitable to 
leave a thin crop or plough it 
up and plant again. 

I have also noticed shade 
damage for the first time. 
There are of course no leaves 
yet on Die woods and rows 
around my fields, but they have 
been throwing sufficient shade 
from the low winter and spring 
sun for some boundaries to 
show a definite retarding of 
growth compared with those 
areas which the sun, however 
weak, could reach. This was 
particularly true last week 
when the very cold air was 
driven along by a nasty north- 
east wind. 


little progress. My pastures are 

particularly bare, and this shows 
up the flints with which my 
farm is over endowed. A week 
ago the grass was just beginning 
to grow against the sheep but 
they have got well on top of it 
again. 

Ewes and lambs will always 
do well on short fresh grass, and 
mine, in spite of the winter, do 
not look too bad. But I have had 
to start feeding them with a 
concentrated feed again as the 
lambs are getting quite big and 
I am afraid of the . ewes Losing 
their milk. This is particularly 
frustrating as I had set aside 


Farmer’s viewpoint: by John Cherrington 


- By contrast with the wheat 
tbe winter barley, generally 
considered the more sensitive 
plant, has come through the 
winter very well. This 
apparently, has not been tbe 
case in Denmark where about 
two-thirds of the crop are re- 
ported to have needed resowing. 
My early spring-sown barley and 
oats look quite well, but again 
the effect of shade can clearly 
be seen. 

The real problem is the grass 
which although well fertilised 
is showing little sign of growth. 
Even the lawn, which usually 
begins to clamour for attention 
at this time of year, is making 


a bigger area for. the sheep than 
usual and until 10 days ago I 
thought 1 had got the equation 
just right 

The only good thing about the 
recent weather was the dryness. 
It enabled us to finish spraying 
and fertilising the cereals, and 
the sheep, which had been 
suffering; enjoyed having dry 
coats for a change. 

When 1 remember bow wet 
everything was for the first 10 
days of April it seems churiish 
to complain about the present 
dry spell, but part from wanner 
times to raise the soil tempera- 
tures, a good steady rain would 
be worth its weight in gold. 


This is bemuse much of my 
land became almost case 

- hardened , as it dried out .This 
is particularly so with a field of 
broad: beans, being, grown for 
seed, which was well beaten 
down after planting and where 
the germinating beans are 
having difficulty breaking 
through the surface. A good 
rain should -help them get 

- through into the light of day. 

As to the .prospects It is.iar 
too soon to become depressed. 
Wheat in particular - has enor- 
mous powers of recuperation, 
sending out tillers which grow 
into ears to -try and fill the 
empty spaces. What determines 
the yield is the size of the grain 
and not the number of ears to 
the square yard. 

This has been known for a 
long time and I used to be told 
that If one could walk across 
-a field in March and put a~foot 
on a 7 wheat plant with every 
step there would be enough to 
make a crop. Mine are certainly 
a good deal better than that. . 

The spring-sown barley, 
although backward for the time 
of year, is quite a good plant, 
as are the oats and the peas. X 
have a feeling that this year, 
for a change, .the spring-sown 
crops are going to yield better 
than the winter-sown, simply 
because they have not. had the 
checks to growth. Anyway the 
best has been done for them 
and the next move is up to the 
weather which is absolutely 
unpredictable. 


UK trawlermen seek £10m redundancy payment 


FINANCIAL TIMES REPORTER 


THE GOVERNMENT was 
accused yesterday of denying 
redundancy pay to up to 4.000 
deep sea trawlermen who lost 
their jobs because of the in- 
dustry's collapse which was 
triggered by the general move 
to 200-mile coastal limits and 
was exacerbated by Britain 
joining the European Com- 
munity. 

A delegation from the British 
Fishermen’s Asociadon met 
ministers to. plead for a £ 10 m 
special payment to redress the 
balance and also called for a 
change in the law to prevent a 
similar situation arising again. 

Mr Will Unwin, vice-chairman 
of the asodation, said: "British 
fishermen have endured work 


conditions as arduous and 
hazardous as any. Now, robbed 
of work by the industry's 
collapse, they find they have 
been denied even the cold com- 
fort of statutory redundancy 
pay.” 

. The fishermen were told 
originally they could not claim 
redundancy pay because they 
were casual workers. This 
decision was overturned, in a 
test case hut the Government 
still refused to pay. redundancy, 
claiming the six-month deadline 
had passed rince tbe men had 
lost their jobs. 

“Whoever you blame, bad 
law, bad advisers, bad employ- 
ment conditions, you cannot 
blame the fishermen,” said Mr 


Unwin. 

“Britain, at peace and war, 
owes a colossal debt to the 
courage and hard work of these 
men. It is the Government's 
duty to see fair play and to in- 
stitute a special compensation 
scheme for these victims of 
bureaucracy.” 

Of the 119 trawlers sailing 
from Hull in 1973, only one re- 
mains. Owners of large trawlers 
had received de-commissioning 
payments from the EEC of up 
to £450,000. But. added Mr 
Unwin, the fishermen "have 
had a shabby deal and got 
nothing. 

“ The Government's argu- 
ment that to make fishermen a 
special case would open the 


floodgates to other claims is 
nonsense. We are unable to 
identify any other group of 
similarly disadvantaged former 
workers.” 

• Greenpeace, the environ- 
mental group, has called for- 
a world boycott of Norwegian 
fish and fish products because 
of its refusal to halt commer- 
cial whaling, reports Reuter. 

-■ Greenpeace .said - -Norway 
would be the last, whaling 
nation in the West if Japan 
stood by its offer to halt the 
practice by 1988. Norway said 
it would resist all efforts to 
force it to halt commercial 
whaling, since the whales 
caught were not an endangered 
species. 


LONDON MARKETS 


U.S. MARKETS 


COCOA PRICES on the 
London futures market fell 


MAIN PRICE CHANGES 


In tomwa unless 
otherwise stated 


sharply yesterday as currency, 
technical and f undamental 


technical and f undamental 
factors put values under 
pressure. The July quotation 
ended £50 lower at £1,830.50 
a tonne. 

Sterling's continued recovery 
against tbe dollar remained 
the dominant influence, but 
dealers said the fall also 
reflected overnight weakness 
in the New York market, 
bearish chart and supply- 
demand factors and expecta- 
tions of heavy tenderings of 
physical cocoa against con- 
tracts In the expiring May 
position which has its firat 
notice day today. 

Coffee futures were also 
down, but less sharply. 


- Apr. 80 + or Month 
1980 — ago 


Apr. 30 + or Month 
1989 — ago 


Aluminium 
Fran Mkt _ 

Copper 

Cash h Crado.— 
3 mttis _ — — 
Gold troy oz_. — 

Lead Cash 

3 mtha 

Nickel 

Free Mkt.— 

Palladium oz..— 
Platinum ox — 
Qu Ideal lvert~~- 
siivnr troy or — 

3 mtfie 

Tin eaah — , 

3 mths 

Tung atari ..... 

Wolfram 22 041b 

Zinc 

3 mth» 

Producer* „' 


£1100 . IfillOO 

SlIM/lM MIZ8/H5 


Palm Malayan 
SEEDS 


I isT6Sw|~.' ; 8830 

' S6B0y .—20 I 6680 


INDICES 

FINANCIAL TIMES 

A^liKlT^liaeM'tfri^rV^rayo 
997.80^07.71 894.95 I 308.88 
(Bue July 1 1852 - 100) 


LITTLE CHANCE on moat grades tn a 
quiet market. By noon EST Nymex 
WT1 was 14 ' cents down. In the 
petroleum products market gas oil 
prices drifted downward due to flood 
prompt supply and poor, da mood. . 
Petroleum Argus London. 


£1222.0—31 (£1165.5 
£llB4.2t> —17 £1173 
•381 -8.3 13381 

rxTn a i niMM 


Copra Phil 
Soyabean [U-S.1 


“5336x7. — ~~saS6~ 

8280.26 1 S252.i 


SPOT PRICES 


£3X0.8 — S.D1C306 
£30S.26j—2J6j£3 14.25 

24B/t70c ’+6.0 [2M/9G0C 
8114.10 + 3.86 8118.50 
8284.70; +4.96,8274.25 

S2 80/280, .13283/296 

608 OQp; + 0.10 B89.85p 
fl ZS. BGp + 0.4C 045. 33 p 
£9865 —70 >£9687.8 


Wheat Put. July ,£124.03; +0. 8 124.75 

No. 8 Hard WlnL : I ; 


£9838.5.-75 [£9686.5 
577.70 376.70 


378/74 ..--ilsiE/78 
£704 i—5 [£790.5 


£704 v— 3 [£790.6 
S70UI6 — 643,8736.5 
3960 [3025 


OTHERS 

FT. July I £li3o 5W.6 
Coffee PL July £8160.0;— 6 £2247.6 

Cotton A Index 66.100 !+B.08j67.6Oc 

- 3225.73 I + O.SD 3231.5 

I66p 66. Bp 

jSM.BOwz. — 1.30,3106.5 
Wogltop; 64« *75p ! .402pm 


Cas Oil May 
Rubber (kilo) 
Sugar iraw) 
WooKops 64* 


REUTERS 

Apr. 30 Apr.~S9 M'cri 'ago YflSrago 
1884.9 11896.6 j X963.9 • 1996.6 
(Bose: September 18 1S31 — 100) 

MOODY’S 

Apr. 89, Apr. 88 NTtli agojYearagc 
937.BJ. 940.6 i 960.1 I 1066. 8 
(Base: December 31 1831 — 100) 

DOW' JONES 


Arab Light— 

Arab Heavy— — 

Dubai — — 

Brent Wend— — 

W.T.1. (IpmestL.— . 
For cad on (Nigeria). 
Urals, (off Med) 


[Change 
Latest 4-or —» 
per barrel;— May 
87 JO 27.(0 *1 — 

80.20 26-25*1 — 
88.23 26.55* — 

87.10 87JB0! — 

27.50- 27 -66". — 0.80 
87.60-27.76—0.10 
87.00 87.15 ( — 


PRODUCTS— North West Europe 
Prompt delivery dr (S per tonne) 


COPPER 


t Unquoted, w April-May. x May. 
June, z June, y May. t Per 76-lb 
flask, c Cents a pound. 


Dow I Apr. | Apr. • Month Year 
Jonee' 89 SB ■ ago ago 


Premium gasoline. J 284-286 1 — 

Gas Oil 1883 884 -1 

Heavy fuel oil j 150-161 > — 

• June 

Petroleum Argue estimates 


l a.m. |+ orl p.m. 1 + or 
COPPER Official ; - [Unofficial! -t 


Spot .118.68 118.69 180.54 139.86 
FUL 1122.37 188.73 184.26 140.83 


High Gtdej 


ALUMINIUM 


NICKEL 


(Bose: December 31 1874 - 100) I eAS oil FUTURES 


Cash..— I 1838-9 ,-35.5 1221-5 -31 

3 months; 1167-8 — 1(.£ 1194-J5 -17 
Scttlem'Ll 1829 -34 — — 

Cathodes. 

Cash □ 1198-4 r 13 1190-8 .-8 

3 months' 1191-3 i-12 1168-90 — B 

setttem'Li 1194 '-13 - — 


Alumn ■!«! 

n-m. U or 

p.m. ! 

+ or 

f 

Official , — j 

Unofficial, 

-T 

j 

£ £ 1 

£ 1 

i £ 

Spot [ 

898 0 -12 1 

896-7 

-11.7 

8 months! 

1 

011-.S -14 ■ 
1 ‘ 

814-8 | 

t"“ 


NICKEL ; a.m. + orj p.m. >+ or 
Official — Unofficial' — t 


Spot ' 4540-6 +62.5 4430-40 +35 

3 months' 4470-60 T U 4460-70 -12.6 


Amalgamated Metal Trading reported 
diet In the morning cosh higher grade 
traded it £1224. 27. 28. three months 
£1198, 93. 94. 95. 96. 67. Cathodes: 
Cash £1196. Kerb: Higher Grade: Three 
months £1196. 99. 1200. 1199. After- 
noon: Higher Grade: Cash £1213. three 
months £1194. 93, 91. 90. 90.5, 90. 91, 
94, 94.5. Kerb: Higher Grade: Three 
months £1193. 92. 91. 90. 89. 88. 87. 
86. 85.5, 85, 85.6. Turnover: 24350 
tonnes. U.S. Producers: 68.50-74.00 
centa par pound. 


Aluminium— Morning: Cash £899. 98. 
three months £914, 14.5. 11, 12. 13. 11. 
104. 11. Kerb: Three months E914, 16. 
14. Afternoon: Three months £915. 14.5. 
13, 14. Kerb: Three moniha £813. 12. 
114. 11. Ifl, 10.6. 11. Turnover 18.490 
tonnes. 


Nickel — Morning: Cash £4540, 50. 
three months £4510, 05. 449a 86. 80. 
75. 70. Kerb: Cash £4540, 50. three 
months £4480. 70, 75. 70. Afternoon: 
Cash £4520. 30. three months £4490, 
70. Kerb: Cash £4535. 30. three months 
£4470. Turnover: 1X22 tonnes. 


GRAINS 

Old crop market reached £60 up on 
good physical demand but eased lata 
in the day on profit teklng. New crops 
wheat market came under pressure 
from stale longs but regained partial 
fosses from shipper buying with barley 
a little stead i or in a narrow range, 
reports Muir pace. 


Yest’dsy's + or . Business 
Month 1 dose • — • Done 


I 6 U.S. ■ 
per tonne 

mmm 2U.00-24.73 

823.76 +0.60 228.25-26.28 | 

— 21945 -OJO- 22043-1843 j 


July 217.60 -040-213.73.17.73 

Aug . 819.76 — 220.00-23.00 


jYesterd'ys + or,Y«atardya+ or 


S«P 282.60 +0-60- 222.75-21. DO 

Oct-— 883.50 ,-0.23. — 


— , close — 


COCOA 


GOLD 


a.m. 1 + or. p.m. + or 
Official — [Unofficial; — T 


High Grd«u £ £ > £ £. 

Cash _[ a 2 30- 5 —107. 9860-70 -75 1 

3 months 9190-800-126- 9860-60 -761 
Settlern't-l 9835 -HOi — I—, 
Standard. I J * 

Cash 9830-6 *-102.- 9860-70 -701 

a months) 9190-6 '-107„ 8230-5 ,-78 j 
Settlem't. 9235 -job, — I — 

Straits. E. 1*67.60 ■ I — ' — 


Gold fell S2*i an ounce from Mon- 
day’s dose In the London bullion 
market yesterday to finish at 6320V 
5321 V The metel opened at 5324V 
S325*« and traded between a high of 
S325VS326 end a low of S319V5320. 
Disappointing U.S. sconomlc date 
pushod gold to the day’s high during 
the afternoon but the firmer levels 
attracted ■ lair degree ot profit taking 
and the metel fell back as ■ result. 
GOLD BULLION (fine ounce; Apr. 30 


Veluee declined sharply during an 
active day and dosing prices were 
£ 80,00 below the previous evening. 
Physical Interest wes restricted to light 
scale down consumer offtake, reports 
Gill snd Duffus. 


MayJ 120.70 i+O.M 115.36 +0.10 

July — j 124.05 + 0JS - - 

SoptJ 99.30 —0.13 98.70 + 0.13 

Nov -I 108.40 '+0.15 108.16 +0.13 

Jan—: 106.05 1—0.10 106.66 +0.25 

Mar. J. 109.30 f— 0.15; 109.10 J+O.K 

Business done — Wheat: May 120-95- 
0.8S, July 124.30-4.05. Sept 99.45-9.10. 
Nov 102.55-2.20, Jan 106.16-5.80. Sales: 
317 lots ol 100 tonnes. Bsrleyt May 
115.50-5.35. Sept 98.75-8.70. Nov 102.15. 
2.10, Jen 105.65-5.56. Seise: 54 lota of 
100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
northern spring No 1 15 per cent. 
Apnl/May 156.45. June 154.40, July 
154.90, Aug 149.46, sailers tranship- 
ment East Coast. U.S. No 2 Sort red 
winter. May 144.25. June 137.25. July 

133.50. Aug 134.75. sellers. English 
Feed fob, June 125.50, Sept 101. Oct/ 
Dec 105.50. eel tore Ease Coast. Metes: 
U.S. No 3 Yellow/Frsnch, tranship- 
ment East Coset May 150.60. Barley: 
English Feed fob. Mey 118.50. Sept 

101.50, eellere Scotland. Rest unquoted. 


Yesterday's 

dose 


1 par tunnel 


■+ or Buelr 
-■ — Do 1 

1 I 


Tin ■ M o rn ing: Standard: Three 

months £9220. 16, OS. 920Q. 9190. High 
Grade; Three monthe 0196. Kerb: 
Standard: Three mamba £9210, 15. 20. 
25. Afternoon: Standard: Three months 
£9210. 20. 30. 35. 30. Kerb: Standard: 
Three months £9240. Turnover: 1.220 
tonnes. 


Close 339014-321 4 (£858-869) 
Opening 33244*. 32Si« tfasGO-JPOOie) 
M’nl’o Tbe. 3324.65 (£861 393) 

Aft’n’nfbc. 3381.36 (£857.802) 


May 1790 1 800 .69 J3[1 333-1793 

July- — 18301831 — &B.0j 1B70-IB24 

Sept. — 1812-1813 — 40.0| 1844 1803 

Deo. ' 1784 1786 -14.8 IBM- 1765 

Mar. 1783-1786 -14.5 1BBD-17B0 

May 17871800 -11.5 1804-1766 

July Z780-X8X6 — 1T.5 — 


GOLD AND PLATINUM COINS 


'fi'rind .833014 35014 (£265*1-866) 
1* Krug. fl70i«-17034 (£137-13714) 
>4 Krug. 387 B7ie (£70 70is> 
1/10 Krug. 346 it 36 l£281g-29> 


Sales: 7322 (2.238) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents per 
pound). Dally price tor April 30: 37.22 
(98.10): Hvs-dey average for May 1; 
97.62 (98.12). 


Turnover: 1,129 (1.174) loll of 100 . 
tonnes. 


RUBBER 

PHYSICALS— The London market 
opened quiet, attracted little Interest 
throughout the day and closed very 
oulet, reports Lewie and Peat. Closing 
prices (buyers) spot 66.00p (seme). 
June 68.60p (69.00p). July SS.OOp 

(69.50p). The Kuala Lumpur fob price 
for RSS No 1 was 192.50 (192.25) cents 
s kg and fos SMR 2D was f&7.0 (187.5). 


PRECIOUS metals were lower 
on weaker currencies and In 
response to weak economic 
data, reports Heinold Com- 
modities. ; Stiver attracted 
additional selling on the 
recent '-Increase - in* Comex 
warehouse stocks. Copper also 
reacted to the negative 
economic data and weakened 
along with precious metals as 
sell stops were elected. Sugar 
attracted buying on short 
covering ahead of May’s 
expiration and the issuance 
of large numbers of exchange 
for-physicals. Good availa- 
bility of prompt supplies 
sparked a sell-off in cocoa 
which triggered sell-stops. 
Coffee attempted an early 
rally but failed to follow 
through and later retraced 
recent gains. Cotton was sup- 
ported on continued concern 
over availability of deliver- 
able supplies. Crude oil was 
again the weak link In the 
petroleum complex on good 
availability of foreign crudes. 
Petroleum products were 
mixed with nearby months 
higher on short covering 
ahead of expiration of May 
contracts. Expected flat de- 
mand pressured unleaded 
gasoline. Professional selling 
in soyabeans put pressure in 
the entire grain complex. 
Weak currencies were a factor 
in tbe declines. 


COTTON 50,000 lb. cents/lb 


May 

Close 

60.40 

High 

66-Sfi 

Low 

66-25 

July 

65.02 

65 J£ 

. 64.94 

Oct- 

-64 M- 

.fitJBS 

— .64,21. 

Dec 

64.82 

64-98 

, 64-77 

March 

6SJ7 

— - 

— 

May 

66.26 

68.75 

68.70 

July 

87 JO 

67 JO 

6720 

CRUDE OIL (LIGHT) 

42,000 U.S. gallons. S/barrels 


Close 

ffigh 

Low 

June 

27.68 

27 JO 

2751 

July 

27.12 

Z7.14 

. 2838 

August 

26.91 

2682 

26.79 

Sept 

20.77 

26.80 

2fi^5 

Oct 

28.76 

20.76 

26.70 

Nov 

26.60 

29.05 

2839 

Dec 

26.75 

20.78 

20-55 

Jen 

26.65 


— 

Feb 

26.79 

— 

— 

March 

28.79 

— 

— 


CHICAGO 

LIVE CATTLE 40.00 fb; Cena/tti 

Close HJgh . Low Pnstf 
June ■ ■ 02.65 63-87 ’ 62.45 63*5 


— — 65.97 Oct 


62.65 63 JO 82.60 .’83:32 


F*b 64.82 6S.05 64.55 GS.OS 

April 66.20 66-20 6SS0 «t *1 

LIVE HOGS 30,000 lb. cents/ lb 

Close .High Low Prev 


49-22 49.87 49.20 49.77 


47.17 47.60 47.03 47A2 


26.79 Jww 
26.79 July 


GOLD 100 troy or. S/troy oz 


May 314.7 315.0 315.0 325.1 May 

June 316.5 326.0 316.0 3Z7.2 July 


— — 329.4 Sept 


August 320.7 33041 318.0 331J5 Dec 

Oct 325.1 333.5 324.9 336.0 Mere) 

Dec 329.9 339.9 32841 341.1 Msy 

Feb 335-2 342.7 33441 346.6 July 


Dec 329.9 

Feb 335-2 

April — 

June 346.4 

August 352-3 

Oct 3S8.3 

Dse 38441 

Feb 371.7 


48.42 

48.90 

48.40 

48.70 

49.00 

49.50 

48.95 

49.37 

40.37 

48.46 

46.00 

48 AS 

48.70 

48.70 

48.40 

48-40 

. 49-00 

48.00 

49.00 

48.00 

5.000 bu 

min. 

cents /561b- 


Close 

High 

Low 

Prev 

283.2 

286.2 

281.6 

284.6 

Z79-6 

282-0 

279.0 

281.6 

270.0 

272.0 

269.0 

271 A 

264.2 

286.0 

254.0 

265.4 

272.6 

274.0 

Z7Z.2 

273.6 

Z79.0 

279.2 

277.8 

Z79.6 

290.4 

280.4 

279.0 

281/4 


388.1 FORK BELLIES 38-000 lb. ccnts/lb 
3*4.2 Close HI ah Low Pi 


HEATING OIL 


Jurvs 72.15 7225 7 ?!k> 7124 SOYABEANS 5.000 bti min. cents 

July 70.69 70.70 69 JS .7032 SMb-bnshel 

August 70.90 71.25 70.55 70.90 



Close 

High 

Low 

Prev 

May 

65.65 

66 60 

65.60 

M.30 

July 

66.85 

68.18 

06.70 

67fl7 

August 

65.95 

87.10 

05 AS 

56.65 

Fsb 

73.10 

73.77 

72.70 

73- BO 

March 

73.32 

73.32 

72.70 

73 32 

Mey 

73.70 

73.75 

73.70 

73.70 

July 

74-25 

74.28 

74.25 

74.60 


73.10 73.10 72J0 73L90 July 


NEW YORK 

ALUMINIUM 40.000 lb. cents/lb 


— Sep‘ 

— 75.80 Nov 

— 75.50 jsn 


ORANGE JUICE 154)00 lb. eents/lb 


SOYABEAN MEAL 


The London soya market opened 60p 
easier In a lack lustra trade, reports 
T. G. Roddick. Good volume traded 
in nerrow range ea prices eased 
throughout the day to ck>ee around 
I.SOp down. 


Mey 4785 

June 4820 

July 4860 

Sept 4940 

Dec 6060 

Jan 5100 

Merab 6180 

May 5260 

July 6340 

Sept 5420 


High 

Low 

Prev 


Close 

High 

Low 

4828 

4775 

4835 

May 

156J20 

158.90 

187.15 



4880 

Sept 

154 -BO 

IfiSJS 

1E4.10 

4900 

4830 

4925 

Nov 

1S2AS 

153.00 

152.50 

4990 

4840 

5006 

Jen 

152^0 

152.40 

161.90 

5095 

6070 

5125 

March 

152.50 

152.00 

152,00 


_ 

5165 

May 

152-50 

— 


— 

— 

6245 

July 

162JIO 

— 

— 


Prav July 


Close - 

High 

-Low 

Pray 

588.0 

53* .2 

685 .0 

592.fi 

594 4 

802.0 

592.4 

601.2 

597J 

604.6 

S96^ 

G04 0 

598.6 

006.0 

597.0 

C06.O 

007 J| 

616.0 

603.4 

615 Jl 

617.0 

625.0 

615.0 

626.4 

629.0 

636.4 

620 0 

638.0 

636 4 

644.0 

634.0 

646.4 

6*5.0 

649.0 

642.0 

651/4 


32.S3 33.20 3Z.21 32.97 
31.46 31.90 30.97 31.73 


— — 5325 

— — 6405 


29-93 30 30 29.45 30.23 
29 06 29-30 28.70 29.40 


aterdoy" + or Business 
dose ! — Done 


PIGMEAT 


COFFEE 


LEAD 


Mapleleaf 8530>a 
New 8ov. 976 76 


1 xjn. »+ or | pLm. |+ or 
LEAD I Official | - {Unofficial j -t 


le New 8ov 546-46 1| 
DM Sov. S76lf-7B 
8 90 Eagle 8440480 


l£2Sli-Sfl> 

(£266 86614 ) 

(£6114-611x7 
(£37-57 1*1 
(£6134-63/ 
(£354-386 Ml 


Noble Plat *38912 993 (85319-83614) 


£ I £ ‘ £ £ 

Cash 511-8 ,_8 , 310-11 r-S 

3 months! 304- J) -8 904. S-6 J-2J6 

Settlem't/ 318 J-8 — I — 


SILVER 


SeffiemT3___3I2 f-8 __ 1 — _ 

Leed— Morning: Cash £314.5. 12. 

three months £307. 06. 07. 06. 05. Of. 
06. Kerb: Three months 005. After- 
noon: Three months £304. 08. Ksrta: 
Three months £305. WA Of. Turnover. 
7.600 tonnss. U.S. Spot: 80-21 cants 
psr pound. 


ZINC 


Silver wss fixed O.lp an ounce 
higher for spot delivery in the London 
bullion market yesterday at 50Bp. U.S. 
cent equiv alent ! of the fixing levels 
were: spot 632.2c. up Be: three-month 
845.6c, up 8.6: sbr-month 660c, up 
8.36c: end 12-month 692.75c. up 9.55c. 
The metal esanad at OTxJilOizp (034- 
637c) sod closed at SOfVSOTSp (626- 
629c) 


With the dollar under pressure of 
foreign exchangee coflea futures oosned 
on tbs defensive, reports Drexel 
Burnham end Lambert. In quiet con., 
ditions prices nurd bed marginally 
throughout the morning east inn Cue to 
trade short -covering but volume 
remained poor. In the afternoon prices 
moved in a nerrow range aa New York 
-C” contract remained steady, but « 
tinned to restrict market volume. Prices 
lack of physical market activity con. 
ended £6-17 down on the day. 


Prices remained steady In light 
volume with continued fresh buyrng 
and light trade selling, reports COST 
Cemmodftiss. 


Yesterday*! Previous IBusHm 


£ I 

•per tonne j 

June. 124J-U4.B {—4X95 124.7-124.6 

August ...... 122.4-122.6 -8.16188.6-1ZU 

October ‘12*. 6- 125.9 — 1.85186.7-126.0 

Dee — —'128.9.128.1 J— 8JE 120.5-129.5 

Feb 110-168.8 ■ -1.60 — 

June..- — — 154.6-1W.8 l— 2LM_ — __ 


— 

— 

6485 

. I/lOf 
High 

mss 

Lew 

Prev 

2416 

2347 

2406 

2144 

2085 

21 BO 

2008 

2050 

2089 

2050 

202S 

2050 

2065 

202S 

2048 

— 

— 

2048 

— 

— 

2049 


27.70 28.20 23.50 28.10 


P. per kilo (deadweight) 
June.—' 103.90 103.80 -1M.1fl-hH.90 

Aug.— 1U0.30 100.20 '100,30-100.50 

Oct 106.00 I XU6.10 106JC-10B.M 

Nov. — 106.30 106.20 106.40-106.20 

Feb 98.40 98.00 98.90 

April— 10 0.00 a 09.9 0 I — 

Salas: 64 (24) lots of 50 carcases. 
3.260 kg. 


Sales: 258 (864) lots ol 20 tonne*. 

SUGAR 


May 2357 2415 2347 2406 

July 2093 2144 2086 2190 

Sept 2054 2008 2050 2089 

Dec 2027 2050 2025 2050 

March 2027 2055 2026 2048 

May 2027 — — 2048 

July 2027 — — 2048 

COFFEE ” C ” 37,000 lb, csnts/lb 

Close High Low Prav 
May 146.90 147 JO 146.75 146.99 

July 14S.67 147.93 146.55 147.61 

Sept 143.66 147.05 .143.60 147.23 

Dec 144.E1 146.40 144-50 146.01 

March 144.00 145.00 144.00 146 JO 

May 143.00 — — 145.00 

July 142.00 — — 143.88 


PLATINUM BO troy 01 . S/tray oz D*c 28J2 28.70 27 90 29.58 

Close Utah 5=7 J*™ »■<» 27.73 28 JO 

_ Ckxo High Low Prav jyjjQ 28 JO 23.50 

iSi Znl 2Sll ZJfTo Sfi Mey 27 JO - - 

0 U « mi mi £5:£ ggVABEAN MEAL TOO tons. S/ton 

Jan 2S4.0 296.5 284,0 299.6 .« H 1 9 h L*w 

April 290.fi 303.0 282.0 306.1 ^sy 120.6 121.7 120.1 

■ Juty 126-6 127.8 • 128.2 ' 

SILVER 5 £00 troy oz. cents/troy ox August 129.8 130.6 129.1 


Clou High LW Pr.v 

120.fi 121.7 120.1 121.4 


126.0 127.6 • 128.2 • 127.5 


August 129.6 130.6 129.1 


132.1 1»3 132 1 


616.fi 634.0 614.0 636 3 


135 J 136.0 134 5 136.2 
■MOJ 141.7 140.2 141 A 


S-2 22-2 SS2 E22 w i£o 


634.0 642.0 622 0 644.0 

633.0 0fi1.fi 630.0 B53J 


March 148.7 160.0 148£ 149.2 


648.0 666 J) 646.0 668.4 


Jan 063-5 — — 673-9 
March 063.8 677.5 663J 684.4 
May 674. B — — 686 6 
July 668.6 701.0 700.0 707.6 
Sept 699.1 712.0 700.0 720J 


684.4 WHEAT 5.000 bu min, cents/60fb- 

886 6 buWwl 


Low Prav 


COPPER 25.000 lb, cents /1b 


COFFEE ’ Ye »'« ra 'ys + or Business 
I Close . — Done 


POTATOES 


ZINC 1 Official 


«jn- /+ Or. pjrr.'^V *■ i 
ifficlal — - 


} £ C*l I £ 

Cosh — ■ 701-8 -Uj: 703-9 ! -S 
3 months! 698 fc , -BJ8» 701-5 -625 
Settle m't 708 ' ad I - * - 


SILVER Bullion +or L.M.E. U-o< 
psr fixing — p.rr. , — 
troy , price UnoffiCI 


May 2106-10 !— 9.0 .8180 00 

July — . 81 60 fll —6.0 '3166 51 

Sept. — 3194 00 —1 1.6 2806-90 

Nov. 2215 20 —1 1.0 2289-14 

Jan <2229-34 —10.9 2236-26 

U.nrih Igoin.on • SAB nmra sra 


March 89 10 BQ — 1 8.6 8817-17 

May __:2 190-30 — 12A — 


Zinc — H igh Gra ce O ffidel/Un o fficia l 
prices: Cash am E722-E725. pm §723- 
€726. Three months am £720- £723. 
pm C721-E724: Settl emen t £725. Morn- 
ing: Three monthe CB M. 7 00. 699. 98 
Kerb: Three months £698.5. 98. 700 
Afternoon: Three months £700. 01. 02. 
01. Kerb: Thre months £699. TOO. 699. 
Turnover 7.775 tonnes. U.S Prims 
Western: 46.50-47 79 cents per pound 


Spot- '508.000 +0.10 502. 5 p -7.0 

6 months. o23.50p +B.4# SIH-Sp -71 
8 months. 538.35b JU1 — — 

l&monttis 067 JOp +0.15 — — 


Sales: 2.604 (2.909) lots ol 5 tonnss. 
ICCO indicator prices (U.S. cents 
per pound) for April 29: Comp dally 
1979 132.78 (132-23); 15 -day average 
131 J3 (131.53). 


After a strong start, with April trading 
at £55X10. selling pretiura In thin 
market pushed levels down by £10 
to close last traded at £43.00- 
Whh April expiring et this levs! it wss 
difficult to lustily May (which becomes 
tenders hie on 1.5.8S). maintaining a 
premium of CT 00 - 8.00 selling interest 
subsequently pushed this down to 
close near the days lows with the tone 
being week. New crop wss quiet, 
virtually unchanged et the days ends, 
reports Co lay end Harper. 


LONDON DAILY 

996.00 (£77 JO), up SI 50 (up £0.50) a 
tonne lor April/May/June delivery. 
White auger SI 32. 00, up SI. 00. 

The market remained on the doien- 
eivs under the influence ol tho May 
liquidation against which 19.700 tone 
of Central American raws were 
delivered, reports C. Cramlkow. 



Close 

High 

Low 

Prev 

cents/lb 


May 

60 9S 

62.95 

60.00 

62.86 


Close 

Jure® 

61.46 

02.00 

61 JO 

63.45 

May 

3.25 

July 

61.90 

83.90 

01.75 

C3J6 

July 

3JS 

Sept 

62.50 

64.60 

02.50 

64.50 

Sept 

3.74 

Tsc 

62.90 

64.80 

83 JO 

64 JO 

Oct 


Jan 

03.00 



65.00 

Jan 

A 27 

a+rch 

63.25 

65.20 

83 40 

66 JO 


4.71 

May 

63.68 

66.10 

04 20 

05.45 

May 

4.94 

July 

63,80 

6G.BS 

64.85 

05.65 

July 

5.12 

Sept 

64.0G 

88.06 . 

85.00 

08 SO 


SUGAR WORLD “ 11 “ 112.000 lb, 


349 0 349.0 345.0 S47.4 

July 327.0 328.0 326.0 327.6 

— Sept 327 J 327.4 325 6 326.6 

0*0 337.2 337.4 335.6 334.6 

Prav March 341 S 342J 340.6' 347 0 

3.16 May 338.2 — — 337.4 

3.47 

3.66 CDAT DDI/*tre 


327.2 327.4 325 6 326.6 

337.2 3374 335.6 334.6 


SPOT PRICES 


No. 6 Yeaf day's Previous Bireinesa 
Con- dose 1 olose tfono 
tract ■ 1 . 


PRICES — Chicago loose lard 
i 150 feeme) cents per. pound. New 
2-S X wk . **" 536 0 (535.0) cents per bound. 
5.01 Herdy and Harman silver bullion ffM-B 
(629.0) cents psr trey ounce. 


OTHER MARKETS 


IMS— Turnover; 70 (96) Itna of 
10.000 oz. 


COTTON 


Yesterday's Previous iBusInesm 
Month close 1 close I Done 


Morning: Large 2nd ring three months 
823. Kerb: Three months large 523-5. 
Afternoon: Large 1st ring three months 


520, 2nd ring large three months 620, 
19, 18, 17. 18. Kflrb: Large three 
months 619. 


Spot end shipment sales la Liver- 
pool amounted to 347 tonnss bringing 
tbe total for the week so far to 414 
tonnes. Fair trading developed mostly 
in American varieties. Colombian end 
Pakrstam growths alto moved oil 
steadily. 


£ per feonna 

Aprils. 60.00 66.00 55.084620 

May 61.00 54.20 00.0040.60 

Nov 60.10 69.50 eUMS.U 

Feb .... 77.00 77.30 — 

Apr. — 9S.80 0240 «HWB 

* Seles: 414 (466) iota of 40 tonne*. 


___ »pert owno_ . . I 

Mm ' ' " — r 87.4-96.0 97.4- 86.8 ! 

Auq."" 107.0-1073 10BJMBBA Jp.O IMB , 

Scfll 11U-111J. MM IIMM 
Dec“I 119.2-1 17 Jl 1 15.4-116.0 

«M-«M IK-f 128.9-127.4 
May.— — 1S3.4 1 1SLB-1S2J — 1 

Seles: 1.688 (1393) (pts of M lonnaa. 
Tate and Cyfs delivery price tor 
granulated basis sugar was £185.00 
(£184.60) a tonne for exp ort. 

Interna Hanoi Sugar Agresmam— (U.S. 
cents per pound fob and stowed 
Caribbean pons.) Prices for April 29: 
Daily price 3JB (307); IS-day average 
3J5 (3.38). 


WOOL FUTURES 


SYDNEY GREASY WOOL—Ckise fin 
order: buyer, sailer, business). 

Australian cents per kg. May 630.0, • 
6420. 645.0-640.0; July 036,0. 660.0. 
660. 0-655. 0: Oct 638.0. 638 .a 660.0- 
640.0; Dec 638.0. 640.0. 642.0-638.0: 
Mar 642 0. 844.0. 647.0-645.0; May 
6*6 0. 655.0, 655.0830.0: July 65T.O 
681 .a nil; Oct 630.0, 646.0. nil. Seles: 
128. 

LONDON NEW ZEALAND CHOSS- 
BRBDS — Class (In order* buyer, seller, 
business). New Zealand cents per kg 
May 512. 616. 613-511; Aug 529. S31. 
632-530: Oct 633. 534. 636.534; Dec 


534.-535. 538: Jan 538. 637. S37.S36; Mar 
645. 547. 549-546: May 652. E53, 663- 
552; Aug 586. 587. 566; Oct ICS. 568. 
nil. Sales: 122. . 


MEAT 


MEAT CONMfflSSION— Average fet- 
1 roc It prices et representative markets: 
GB— Carrie 07.060 per kg fw (+1. 62); 
GB— Sheep 242. 64p per kg est dew 
(+3.89): GB— Pigs 80-13p per kg tw 
(+1.90) 

SM1THFISLD MEAT— Pence . per 
pound. Beef — Scotch killed sides TC-O- 
81.0: Btglleh hindquanars - 970-100 .a 
forequarters 4Q.0-50.0: Veal— Dutch 


hinds snd ends 125.0-129.0; Lamb— - 
Engliah small (new season) 119.0-125.0. 
nradium (new season) 118 . 0 - 120 . 0 , 
heavy (new season) 11E.0-120.O-. 
jm ported: _ New Zealand PL - (new 
Woson) 87.0-68 0. PX (new season) 
65XUS6 5: Fat Sheep— English 33 0 - 
700.5: Pork— Engrah under 1001b 49.0- 
S’S 1 6* 50.0-fiSd), 120-100 lb 

40.0-48.0. 


PARIS 


■■SuBan— (FFr per. tonne). Aug .1280. 
1284; Oct 1300-1304: Dec 1388-1345: 

7*10-1420; May -7465-1436! Aug 

iB&iSS. 


pp r 
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foreign exchanges 


FINANCIAL FUTURES 


*W;' 'p v.v 

k*- r 1 

\.* 3 S ^ 


Dollar weak in volatile trading 


* r «? 

o— ", f -"' rt .V 

£'io"S3£ 

'T irj. 

**!>l»c : '*■ 

!! » 

*■ Tile, •-.'’H, 

K^?5t 


T&€ dollar lost ground in 

currency markers yesterday but 

finisbed abort the day’s lows. as 
higher tf-ft. interest rates offset 
disappointing . economic data. 
Tradtog 1 tended to be rather 
volatile and unsettled ahead of 
the' month-end- and May Day 
noHdiys in several financial 
centres. TTJft trade figures 'were 
abound marset predictions, while 
a 0.2 per cent fail in leading 
economic indicators was some- 
what below market expectations. 

however, a firmer Federal 
funds rair and tears concerning 
the . latest Federal refunding 
p.rinm t were sufficient to push 
t£r*U« up from- a low of 
DM ; against the D-mark 

to finish at DM 3.0975, still down 
from Monday level o*DM3.UiQ. 
Elsewhere it ^finished easier at 
Sw3^ Z5W5 fitttO .SwFr 2.6135 
and Y25LK) compared with 
V2&®*. Against the JffrencBt 
franc It dipped to FFr 9,44 from 
'rfr'.tM-" Off Bank of England 
figure^: the dollars exchange 


rate index fei from 1475 to 

STERLING — Trading range 
against the dollar in 1985 Is 
L2940 to L0525. March average 
U28Q. Exchange rate index 78.1 
up from 77 JS on Monday but 
down from a high of 785. The 
six -months ago figure was 744.. 

Sterling benefited from the 
dollar's decline and rose to a 
best level of 51-2500 before 
finishing at SL2420-12430, a 
rise of 155c from Monday, ft was ■ 


also higher against the D-mark 
at DM 18525 from DM 3.8300 
and ¥312.75 from Y3U.0. Against 
the Swiss franc it improved to 
SwFr 34300 from SwFr 34150 
and FFr 11.7150 from FFr 11.70. 

D- MARK— Trading range 
against the dollar in 1985 is 
3.4510 to 24730- March avenge 
34972. . Exchange rate Index 
121.6 against IiL4 six months 
ago. 

* The dollar finished above the 


day’s Iowa in nervous trading, 
despite an unexpected fail in 
U.S. March leading Indicators. 
The dollar’s recovery was based 
on previous market expectations 
of a disappointing figure, and 
renewed buying at around 
DM 3.07 helped the U-S. unit to 
recover. It finished St DM 3.0930 


EMS EUROPEAN CURRENCY UNIT RATES 



Ben . 
central 

rates 

Currency 
amounts 
against EcU 
April 30 

% eftenge 
from 
esmtral 
rote 

% change 
MQuatad for 
divergence 

OhmytM* 
limit % 

Betpien Frond .« 

44 .9006 

45.0320 

+0.38 

+ 0.40 

±1.5471 

Danlnlt Krone ... 

8.14104 

8.07752 

-0.78 

-0.87 

+1.8419 

Gfrrmtn D-Mkrtc 

Z-241B4 

*2.23612 

-6.30 ■ 

— <L19 

+1-1475 

French Frartb ... 

6.87466 

6*11784 

-053 

-0.72 

+i^6ra 

Dutch Guilder.., 

2-B2995 

2.53353 

+008 

+0.41 

+1-5171 

Ifreh Punt 

0.72569 

0.714631 

-1E2 

-1^11 

+ 1.6673 

Italian Ura ...... 

1403^© 

1429.73 

+un 

+1.87 

+4.0410 


Change* an for Ecu. tha.nfora positive change denotes a 
wreak currency. Adjustment calculated by Financial Times. 


STERLING INDEX 

April 30 Previous 
840 am 77.0 77.0 

9.00 am 78.1 774 

10.00 am 78.0 774 

11.00 am ...... < 8-0 77.6 

Moon 784 77.6 

LOO pm 78.3 77.7 

2.00 pm 77J9 774 

3.00 pm 784 77.6 

4.90 pm 78.1 77.6 

£ IN NEW YORK 


April 30 prev. clou 


£ Spot SI J838S l.2WD.St. 8455-1.2475 
I month j0.4B-0.4Spm p.47^>.dSom 
9 months 1J20-1. 16pm jl.20-l.17pm 
1ft mo nths 12. 60-2 .45pm -2.6 0- 8,S0pm _ 
Forward pram luma and - discounts apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


ApiO» 


Day's . 
spread - 


Clttsa 


Ono month 


% . 
P-«- 


Tbrao 

months 


% 

Pa- 


April 30 


Day's 

spread 


Clow 


Ora month 


% 

P-a. 


Three 

months 


% 

p.a. 


U.S. 1.2310-1.2800 1J420-1 JA30 0-47-0-44O pm 
CWreda ' 1.020-1.7040 1. ©35-1.8390 ; 0-47-0.300 pm 

NatMhit. axw+sp* am^am^ 2 vac pm 

BsHrtem 7636-7/36 7730-77.60 Z4-l9c prfi 

owiurit. U^i-iaas^ i33avtt3sv «V3Sor* pm 



l rota dd 

W. Gar. 

PorniBsl 

Sp*» - 

Italy 

Noiwty. 

Franca— 

Sweden 

Japan . 

Austria 

SrtriU. •’ 


439 1.tB-1.13pm 3.72 

334 1-11-0>S7pro 2.45 

506 6-3>.pni 9,40 

303 6243pm' ' 237 

..... 3-SS 10V*pm 2,73 

0-16p pm-0.01 dlt -0-73 0.2Spn>-.17d -0.15 

641 eve^pm 0.68 
—18.06 48»148Sdl* -18.19 
-0.66 75-11 Sd«a -1.76 
-0.49 1pre-6d« -032 
—OAT V14dis -0.47 
2.18 «V84pm 2.01 
-1.01 3V4di» -*136 
031 430330pm B3B 
530 38V35VHO 833 
736 O^ipra 7JS 


t-attMSus i2tK<i2bB 
M1V8J5fc 334V-335* » 2V2Spf pm 
214-216 •' 21S-ZT7 U&SlEc cHs 

XMb-XTWi . - . 2ifi4H6 p»r-20c dls 

fc430*-*-46Ws 2.466-2300 3 HrepAl-l dls 

11.WVI1.13 1134V11.07V par-V>rt dls 
M<MV1?.7W* 11.71-1732 2V> 7 «cpm 
11.13Vl1<22V 11.18Vl1.17V- H-IVorSdts 
370V3T4S 312V3T3V . 1.90-1. 70y pm 

2630-27.13' 2* 85-27.06 T4V12 J «»rt> pm 

3.1Mi-aJVft ■ 33aV343V 2V2cpm 

BaltfHiV- tats Is foi- oft nva ruble francs'. 

6ix-fooMb forward -dollar 135.130c pm. 12- non til 2J55-2.40c pm. 


UKt 

Iretandt 

Canada 

Net hind. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

ittb* 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swhz. 


13310-1 3500 
13060-1.01 BS 
13638-13870 


81. 
11.08-1132 
3.0875-3.1090 
174-176*1 
172-173V 
1381-1304 
837V -8 35V 


13420-13430 
1. 0086-1 31tS 
136SS-13S7D 
3.4995-3-6005 


037 -0.44c pm 
037-0 37c pm 
0.14-0. 17c dts 
0.43 -039c pm 
6-7c dla 
11.T7V11.T7V Vi ora dta 
33970-3.0990 0.71-0.66pf pm 


439 1.18-1 .13pm 3.72 

330 1 .06-0.75 pm 3.S4 
-136 OAl-OAOdcs -137 
1.0 1.45-1 ,41pm 1.62 

-135 15-1 7dm -1.03 
-031 2-2>idls -031 
236 2,28-2 33pm 2.92 
-223Z 559-1350dis -21.75 
— 433 22S-2S5dis -5.55 
-431 22-22Vdte -4.B3 

-4.71 9V9*»dlS -4.26 
-1.97 4.10-4.40dls —130 
-634 11-HVdit -5.00 
238 138-1 ,53pm 2-47 

1.94 12V9Vpm 2.03 

_ _ _ 336 234-2. 28pm 3.57 

t UK and Ireland ara quoted In U.S. currency. Forward premiums and 
dlSOSiliit* apply W the U.S. dollar and not to tbs individual currency. 
Belgian rata la (or convertible franca. Financial franc 62.45-62.55. 


834V830V 
2S0.50-251 35 
2138-2133 
236602.6050 


174V175V 

TOV-ITS 4 * 

1363-1384 

8.95V835V 

033V034V 

838V83BV 

251 35-261 .S 

2136-21.75 

23970-2.5980 


17S-4TSC d(s 
B7-75c dls 
7-7V fire His 
33.-3 Vora dis 
130.1.60c dis 
3V3Vora dis 
0.54-030y pm 
4-3orepm 
0.78-0.72c pm 


*7 V *■ OTHER CURRENCIES 


CURRENCY MOVEMENTS 
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FA BI5 


Apr. M 


smbourn F- 



44331 44431 
13446-1.6480 
.4,8603.980 , 
6.4630 6.4650 
154. 78-137. 61 
.7709 1 


Argentina. FcsoJ 
Australis Dollar. 
Bra± 11 CfVunihn 0 v,J 

GrCtfk Orsolnfth. 
Hong KOng Dollar 
Iran ftial.,..^.,...a 
KuwaRDlnaKkDJj 
Luxambou 
Mala 


(J*V3a-0.3746 pJHJifiO o. 


fgtum - — 
lenmulu.-— • 


italy . — — 

f<IXfl.|w» sresisaM s»i 

. ... 0,38205 Nath* Hands ] 

BO i 6836-68.59 WorW»y_ 

3,0 760 j 3,4710 2.4780 FortUsaU 
4L760Q ' 8.0000 8.0078 Spain 


Note Rata* 


&OJL76&0 23200 83250 Switzerland . 

vrrtdAh Runet a.48«0 £4*55; 13400- 1.2*56 United SMt*s~~ 

UJLE.SI rha>n-rt 4. B477 A, 6B4B -3.67atK3.67aO Vu&&Si*dh- 

i*8alHpg rata. 


SlngApdra 
Sth Afriofti 


26.80-87.10 
7736-78.15 
18.79-13.83 
11.64-11.76 
3.81l»334is 
' 2430-2465 
316327 
431V4361S 
11.04-11.15 
. 818-229 
907-216 
11.11-1138 
3.1Bla-332l| 

•ur"‘ * * ■ 

at 


* 

Bank of 

Morgan 

Apr. 88 

England Guaranty 

Index 

■Change z 


70.1 

-11.6 

UA. dollar 

148.7 

+ 31.8 


88.3 

-6.B 

Austrian sohliling. 

118.3 

+ 3J) 


B9.1 


DBnlsii Kroner — 

77.8 

-an 


121.6 

+ 6A 


139.4 

■r7£ 

Guilder.. 

311,8 

+ 3.0 

Fraodi ntnea....te 

64.8 

48.1 

—15.6 

—16.8 

Yen-...-...-..,— .. 

. JUH.I 

+ 11.7 


CURRENCY RATES 

I Bank I Special (European 
April 30 rate 1 Drawing Currency 
* I Wflhtm Unit 


Morgan Guaranty c fasna es ; avarags 
1 880-1982 «= 100. Bank ot England Index 
(base average 1*75*100). 


— >0.796670 '■ 0.668458 


Sterling ...... 

U3. f ru 

Canadian 6. 

Austria Sch. 

Belgian Fr.„ 

Danish Kr ... 

DmarK_...— 

Guilder. — .. 

French Fr— 

Ura — — 

Yen 

Norway Kr„ 

Span'h PtaM 
Swedish K M 
Swiss Fr- — 

Greek Driohj aoieiar 
Irish Punt 1 lay 5.977969 1 0.71463 1 

•CS/SOH raw for April 29: 13S141. 


8 

10.02 

it 1 * 

7 

4 is 

5 1 * 

Bit 

151s 

5 

8 


0.991172 i 0.72487B 
I 0.989855 
16.7468 
>45.0380 
18.07768 
I 2.26518 
233353 
16.81164 
j 1429.73 
! 182.048 
j 6.46057 
\ 126.373 
1631489 
- 1.87117 
98.5744 


213322 
161.7054 
ll.lOll 
3.06292 
NrA 
N/A 

1957.42 
1250.023 
|8.84621 
171328 
2 C8.88636 
4 1 2.66268 

301# (135.503 


EXCHANGE CROSS RATES 


April Sfi - I 


U.S. boiler .1 beutactiem k 

d'paneae Yen, FTendfiFranoSW!** Franc 

■ Dai ifci are 

■lawabngasBia 

Belgian Fran a 

Pound Starting 
tUL Doll&r . - • 


U943 .. 

. ■ 

3.868 ■ 

. B.096 

• zizn 

■ 361.6 

11.78 

0.440 

3^30 

9.586 

4.350 

3^00 

£446. 

1B84. 

1.606 

1.366 

77.46 

62.30 



■ 0^23 

1 3.078 . 

u!ii 

61JB 

1000. 

. 3.041 
87.46 

OJBSG 

1033 

2 189 
13.91 

640.0 

7883. 

0.440 

6.483 

80.10 

247.6 


.. CL884 I 

- DJ5XO. . 

• 1,061 ‘ 
-0.386 

L-SS . 

• • 467.0 
96.63 

10. 

3.687 

8.757 

8.713 

1.347 

9106. 

763.3 

1.446 

0.683 

66.11 

2338 


‘ * 0LS3O “f- 
xVrVMfi 

: 

'. .0.886, *■ 

**. 1.866- . 

71.80 

'UJ6.9 

8.693 
4.76* . 

O.’M 


366.8 
; 1000. 

0.390 
■ 0.686 ■ 

17.80 
. '81.41 



SEija 

FC ' <164.4 

aosa .. 

mm 

mm 

. "B-Seb • *1 • 1464." 

. 3.612:1 - «B8. 

■ X. 

9.190 ■" 

45.67 • 
TOO. 


Eurodollars firm 


Trading on the London Inter- 
national Financial Futures 
market was heavily influenced by 
U.S. statistics yesterday. The 
March trade deficit of 511D5bn 
was in line with expectations, 
and the market was also not 
surprised by a fall of 03 per 
cent Jd March factoty onlars, 
but there was a sharp reaction 
(o the fall of 0-2 per cent in 
leading indicators. These were 
expected to be up by about 0.7- 
0£ per cent, although forecasts 
had been revised down to about 
0.5 per cent shortly before the 
figure was announced. 

June Eurodollars opened 
weaker at 90.86, and according 
to dealers broke through 
resist; vice levels to a low of 
90-85, but there were no heavy 

LONDON 


sellers in the market This re- 
flected Changing forecasts for 
the leading indicators figure, and 
expectations of a reduction in 
U.S. interest rales in the short 
term. 

When leading indicators were 
published the market rose 
sharply, to dose just short of 
the day's high at 91.07, com- 
pared with 90.98 previously, a 
high Federal funds rate at 
around Si per cent tended to 
dampen enthusiasm however, 
although the market will be 
pleased to see Fed intervention, 
through system repurchase 
agreements. M 8 A per cent 

At the same time the market 
is notvoUs that U.S. growth in 
the present quarter will be much 
higher than in the first 


U.S. TREASURY BONDS 8% 5100,000 
32nd 6 of ibOTk 


THREE-MONTH EURODOLLAR 
points of 1007. 





Clow 

High 

LOW 

Prev 

June 

81 .07 

91.08 

6086 

80.88 

Sept 

90.32 

90.35 

80.08 

90.22 

Dec 

8S.79 

89.90 

8RJ4 

89.69 

March 

89.34 

89-35 

88.10 

89.25 

June 

88.97 

88.94 

88.76 

88.00 


Est volume 6.926 (4.462) 

Previous day's open l at 18,420 (18320) 


Close High Low Prev 
June 70-25 70-26 70-07 70-12 
Sept 68-23 69-06 89-05 68-17 
Est volume 1.881 (1387) 

Previous day’s open bit 2.8 9 0 (3,125) 

CHICAGO 

U.S. TREASURY ~BONDS ‘(CBt) _ a^ 
5100.000 32nd* of 100*4 


THREE-MONTH 
oointK of 1 00% 


STERLING £600.000 


June 


Latest 

7034 


rngti 

7DJ2S 


Low 

70.15 


Prev 

70.12 


June 

Sspt 

Dee 


Close 

Hite 

Lew 

Prev 

wept 

Dec 

68-28 

88-28 

88-21 

68-16 

87.74 

87.66 

87.71 

87.73 

Starch 

68-02 

68-02 

K7-3t 

67-23 

88.50 

68.66 

88.48 

88.52 

June 

67-12 

87-12 

67JJ7 

67-02 

83.82 

88.07 

88.77 

88.74 

Supt 

66-28 

B6T7 

66-20 

66-15 

68.90 

88-99 

88.98 

88.82 

Dw> 

_ 

rate 

wra 

65-30 

88.02 

88.98 

88-86 

88.85 

March 

— 

— 

— 

65-16 


June 

Eat volume 2.710 (1.929) 

Previous day's open bit 7.004 (6364) 


20-YEAR 12% NOTIONAL GILT ESO.OOO 
32nds ot 100V. 


June 

Sept 

Dec 


65-10 65-11 65-10 66-01 

— — — 64-10 


Jims 106-16 106-24 106-14 106-19 

Sept 109-23 109-27 109-27 110412 

Dm 109-29 — — 110-04 

March 109-17 — — 103.24 

E at volume 3,010 (3.647) 

Basis quote (clean cash price of 13V% 
Treasury 2003 less equivalent price Of 
near futures contract) —24 to —12 
(32nda) 


U.S. TREASURY BILLS (INM) Sim 
points of 100 % 


STERLING £26,000 5 psr £ 



Close 

High 

Low 

Prev 

June 

1.2315 

1.2460 

1.2323 

1-2220 

Sept 

1.2405 

1.2285 

13285 

1.2126 

Est volume 168 

(907) 



Previous 

day's open Int 9,628 

(8.813) 

DEUTSCHE MARKS DM 

125.000 


DM 






Close 

High 

Low 

Prev 

June 

0.3236 

03250 

03230 

03218 

Sept 

03251 



0.3240 



Latest 

High 

Low . 

Prev 

June 

92.00 

92.03 

9139 

91.33 

Sept 

91.49 

91.61 

8138 

9139 

Dec 

91.05 

SI 35 

90.88 

90.92 

March 

90.86 

90.85 

nrara 

90-55 

June 

9034 

9034 

90.24 

9035 

Sept 

90.05 

90.05 

rate 

8938 

Deo 

89.81 

8931 

rate 

88.75 

March 

89.59 

89.69 

— 

89.56 

CERT 

DEPOSIT 

(IMM) 

Sim points ot 

100% 






Latest 

Ml0h 

Low 

Prev 

June 

91.43 

91.44 

91 JS 

9129 

Sept 

90.73 

90.73 

00.64 

90.57 

Dec 

90.17 

9032 

90.08 

9030 

March 

89.72 

89.72 

— 

89.56 


(48) 

Previous clay's open int 257 (2SS) 


Sim points ot 100% 


(IRMA) 


SWISS 

SwFr 


FRANCS SwFr 126,000 S per 


Close 
June 0.3863 
Est volume nil 
Previous day’s 


High 

(nil) - " 

open 


Low Prev 

— o; 



Latest 

Hlqh 

Low 

June 

91.04 

91.07 

90.92 

8ept 

9030 

9033 

90.17 

Dec 

89.7« 

69.79 

89.67 

March 

89.34 

8935 

8933 

June 

8839 

88.99 

8835 

Sept 

88.68 

88.98 

88.60 

Dec 

8838 

8838 

88.28 

March 

88.11 

88.11 



Prev 

90.92 

90.16 
89.61 

89.17 
8831 
88.49 

8831 

8735 


int 147 t147) 


STERLING (IMM) Ss per £ 


JAPANESE YEN Y12.Bm 5 per YTO0 


Close High Uw Prev 

June 03887 — _ 03863 

Sept 0.4013 — — pj8M 

Est volume nil (nil) 

Previous day's open int 158 (157) 


Jim 

Sept 

Dee 

Mart* 

June 

Sept 


Latest High Low Prev 
1.2290 1.2455 1.2270 1.2395 
1-2210 1.2350 1 J2ID5 13310 
1.2140 1,2330 13140 13286 

— — — 13230 

— — — 13506 


FT-SE 

point 


100 INDEX £2S per fu(l Index 


GNMA 

100 % 


(CBT) 8% $100,000 SbidS of 


High 

June 128.65 128.66 
Sept 12935 12830 
Est volume 183 (101) 

Previous days open Int’ 1,109 fl.116) 


Low 

127.90 

121.90 


Prev 

128.90 

129.55 


June 

Sj* 

Dec 

Mart* 

June 

Sept 


Latest 

69-26 

69jQ4 


High Low 
BO-2 8 6933 

69-04 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


pmmm 

‘ Sterling 

■p T 1 


Dutch 

Guilder 


EBS 

French 

Franc 

Italian 

Ura 

BteidBHHMdIH 

Y.n 

Danish 

Krona 

A 

iaa*.i3 

IftlS . 

1BV19T* 

LSSa-iBit 

124a-in« 

lBft-13* 

i 

i 

B 

11 

lSs-| 
au-a i* 

SIS 

ttst 

65*-67b 

«i-57. 

6 >| C . 
61fl4U 

lou-ioas 

lOU-ioaa 

iOft-XO* 

XO&-10A 
lOft-lOli 
11-11 If 

11-12 
iiii-asAi 
18-12 
12S«-13U 
13^4 -141 b 
14M-14 3 * 

ecc©» 
9 -S' AT EtTot 
m toms) job 

9 -ai« 

91*-9«ff 

9*fi-9ts 

B3f-9to 

91*98* 

91*-101f 

B 

7S*fli* 
SU-Siafi 
9 9ls. 
91*10 
sro ioa» 
101 * 101 * 


Asian 5 "(closing rates In 

eoetfflve^fiSrs TVe-ll^pa recent norltlnaL' Shoruarrh rates are cell for U.S. dollar* end Japanese yen; where two d*y* notice. 


moritfia PuUlV per cent: one ya*r SV9V ptr cent LonB-w» Eurodollar: two years. IQVIfft per cent: three years l OVIft P» r cam; lour years 


11VHH per 


MONEY MARKETS 


London rates little changed 


Interest rates -showed, little 
<&aiue In. quiet- trading on the 
London money market yester- 
day. A stronger pound failed to 
make much impression on sen-; 
thnent. The market Is .still 
hoping tor 12; per cent base 
rates,, but does not anticipate 
any change . In the near future. 
Three-month interbank finished 
tmOhanged at 123-121 per cent, 
and buying rates for three- 
tnonth eligible bills were 12-12ft 
per cent compared with 12 A ppr 
cent previously-: . 

The Bank of England forecast 
a money- market shortage of. 
£l,600m, but revised this to 
in the afternoon. Total 
ifitii 


provided by the authonttes 
_ L6Wm. 

In an early round of assistance 
the Bank of England bought 


UK,-.- clearing, banks base 
lending rate 121-12} per cent 
since Arpil 19 


£616m hill a including £34&m out- 
right, by way of £3lm bank bills 
in band - 1 . (op to 14 'days 
maturity.) . at .12} per cent; film 
Treasury bills ' in band 2 (15-33 
days) . at 12} per cent; JE2m local 
authority bilb in band 2 at 12} 
per cent; and £217m bank bills 
in band 2 at 12} per cent; £7to 
bank bills In band 3 (34-63 toys) 
at 12} per cent; £16m local 
authority bills in band 4 (6491 


days) at 12 per cent; and £12m 
bank bills in band 4 at 12 per 
cent. - ■ ■ 

Another £26Sm bins were par- 
chased for resale to the market 
on May 29 at 12} per cent. 

Further help of £877m was 
given before lunch, including 
£3Um outright, through £!51m 
bank bUls in band 2 at 12) per 
cent; flSm bank bills in band 
3 at 12} per cent; and £45m 
bank bills in band 4 at 12 per 
cent Another &66m bills were 
purchased for resale to the 

LONDON MONEY RATES 


market, in eqi 
May 21 and May 29 at 12} per 
cent. 

In the afternoon £77m bills 
were bought outright, by way of 
£44m bank bills la band 2 at 
12} per cent; film bank bills 
In band 3 at 12} per cent; film 
local authority bills in band 4 
at 12 per cent; and film bank 
bills in band 4 at 12 per cent 

Late assistance of around 
£90m was also provided. 

Bills maturing in official 
hands, repayment of late assis- 


tance and a take-up of Treasury 
bills drained £ 1,085m. with the 
unwinding of repurchase agree- 
ments on bills absorbing 
£ 1,059m. These outweighed 
exchequer transactions adding 
£420m to liquidity; a fall in the 
note circulation of £55m; and 
a net gain to the market of 
£205m from the roll over of 
yesterday's gilt rechurase 
agreement The rate for month 
money applicable to the tem- 
porary facilities was 12 JJ per 
cent. 


Discount Houses Deposit and Bill Rates 


Apr. SO 

1BB6 


I noil liuuu*. 

7 dim or— — 
■7 days notloa . 
Ono montfl— 
TWO months — 
Three mortthe 
Six month k-.— 
Nine month* ~ 

Ono year— — 


Starting 
Certificate 
of deposit 

interbank 

local < 

Authority | Company 
deposits J Deposits 

Market 

DeposHx 

Treaaary 

CBujft 

Treasury 

(Sail) 

Eligible , Eligible 
Bank i Bank 
(Buy) f <8elll 

Fine 

Trade 

(Buy) 

isr^iss* 

i24*-ias, 
lEla-!2ft 
121*18 
18-111* 
117 # -111* 

6 14«f 

12V131| 
1&4*-I8f« 
126s T 94 
12&-184* 
12$ 12ft 

18t*-12lf 

12A-l2ft 

127*- -13 • 11 131* 
iBi*-i3i»; — 

12V131* ! 15-131* 
125, , 13 

32*1 > 13 

ISIS , l27 a 

11*4. — 

1 — 

7-1SU 

IbCxBTs 

3*1* 

18>a 

Ills 

■ 

1 

lift 

18ft 

117* 

“ i z 

12ft } 121» 

lSif-lBft 1 12ft 
12- 12ft . Hi* 
12ft / lift 

z 

lit 

125* 

l*ft 


MONEY RATES 


April 30 


Overnight-.———— 
One month— 
Two month* -— 
Three month*. 

Six month*. 


Lombard.— 
. Interverventlan- 


Frankfurt 

Peris 

Zurich ' 

AmafdaiAl Tokyo 

Milan ; Bnweele - Dublin | 

6.90*00 
5.70-5.88 
6.75-5. BO 
6,85-6.00 
5.96-3.10 
6.0 

101i 

m 

XOSB-iOie 

loia 

sat 

7-7J* j 6.15695 
7-71* i 6.98126 

7^71* 1 6,34378 
7-71* j - 

e% ! — 

1 5M >166* 1 5. BO \ 1BV18 

J4«U.15l8 . 9JB-9SB . 18T*-1S1* 

— — ’ 12T|.131* 

16-163* ■ 9**-93* ; 12»*-13 

- | 9 St-97* j 18s*v 187* 


FT LONDON 

INTFDD&MK FlYINfu 


Local 1 Finance ■ 9 Cett 
Authority ! House 1 of | 

Deposits Otpoinj Deposits) 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 

-. .(11-00 sum. April SO) ; j 

Three nwMbi U.9. doBara - 

One month—— j 

■ • two month#— | 

, Three months-, 

■ six montnt- — 
Nine month* — ; 

13lg 

12 U 
13*4 

19 

is 

— lfi»4 

— : 1SH 
•— 1286 . 

— “ ,V 18<b 

— • 184 

83-8.4 

B. 4-0.5 
3,88-8.65 
S.69-0.95 
8.4-B.6 
0.65-9.75. 

stss 

Wk 

Wft 

. Oft 8ft 
. 9ia-8te 
Bft-BH, 
9«r84* 

. 87*10 

bkTBlin* 

offer BTSlIB 

ona year - — J 

Two year* 

Three year * — > 

* lUi " -• 

. Jlft. ■ - 

11* — 
ila* ! — 

Six month# - U.S. dooms • Vi 

Four years 1 .- 

"Five yeara^-:— J 

. — 

— 1 

— 

— 


MONEY RATES 

NEW YORK (Lunchtime) 

Prim* rat* — — 

Broker lain raU 

Fad funds - 

Fad lund* st intorvahlion — 


“ Treasury Bifli 


bid 9 


, \ 


offer 91/8 


Tbs fixing rates ere tha arMundtlc 
nwant. rounded to the ; nMrast- on* 
shnaamh. of the hid and off* red. rets* 
for SlOm quotad by tha owrkto to 
Bva retorenda hanks at. .11 am Men 
working day; Tbobanks are Natiorwi 
Wesnnjmtar Bank, Bank -of- Tokyo; 
Doutaeha Bank. Basque ifafionalh do 
r*ria and Uergvn Guaraniy Trust! ' 


er-nn Read Rato Export Fidanca IV: Avera B e R»« 1 Intarest owiod 
aSrfi 3 fincluSv*)- 133TS por ceor. Local evthonuas end Branco 
&*“ reh ^ere eevin day.* fixed. Finance Houses Ba» 

S 0 « reuwSr«f d b?d»» Rnanco Heinu Aseoeistion): 1ft per «m *rom May 1. 
2gE 'Kind SKffllih Clearing Bank Raws for lending 12^121. per cent. 
I 3 ® 5 .- L0"«® n sums at avven day*' notice 8.84-7.25 per cent (nat^ 

Aweoa tender reige ol discount 113039 p« cant. Camflenaa of 
V? b EL 5T ^fsSriS°6): Deposit. C100.WJO and over hold under ona month 
Tax Depoaft V- n thr«n men int 1ft per cent; three -six months 12 per cane 
Iv 1 l£ P« c?ntf^na-12 montfis 11** par mm- Under ElOffOOO 11 par 

SLTSMSi £ Mj.**!* 5 P>r Tb. au l»r 
dapoaits withdrawn lor ca« 8 P*f cant. 


Ona month ..... 
Two month ...» 
Three month ..... 

Six month 

Ona year 

Treasury Bonds 

Two year 

Hire* year 

Four year ........ 

Five year ....m- 

Sevan yasr ..... 

10 yasr — 

30 year . — 


1ft 

Sft 

B’u 

B T ii ■ 


730 

7.45 

73S 

8.07 

8.28 


99*** 
M Va 

181 "a 

vn » n 
W ft 
99>* 
9S“i» 


08-23 

6941 

68-13 

67-11 

55-29 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50,000 AND UPWARDS 


Forward Trust offers highly competitive 
terms on commercial deposits* The very 
nature of industrial asset finance on a 
national scale demands flexibility, so you 
can be sure we’ll adapt to meet your needs. 

With a funding portfolio exceeding 
£1.5 billion, Forward Irust has the capacity 
to gear rates to the term and size of each 
individual deposit. 

Talk to ns before yon speak to anyone 
else-. 

For an up-to-the-minute quotation 
contact Sydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 

Forward Trust Group 

Ponnrd Trust Limited, Broad Street House, 55 Old Broad Street, 
LoftdMEC2M IRX. 

Forward Trust Limited is a Licenced DeposiLlaLer under (he Banking Ad 1979. 



PREMIUM ACCOUNT 

Interest Rate Per Annum 

Subject to variation. Interest Paki Quanariy 

Gross Rate 'Compounded Annual Rate Net Rate 

12 . 25 % 13 . 53 % 9 . 15 % 

The Compounded Annual Rate shown is the Net Rata annualised 
to taka account of the quarterly compounding of interest and 
grossed up to show what the rate is worth to Basic Rate Taxpayers. 

iH* The Royal Bank 

?l£ of Scotland pic Tel: 031-557 0201. 


Money Market Cheque 
Account Jersey 

G mtM Compounded Amid to* 


12 . 05 % 


12 . 74 % 


(MVnun bedanep £2560) 

Aareal lapert and Anounta ovoWde on raquea. 
Maruaen boAHra 
4. Don Rood. Sr. HeBar.Joney. Tit 053*30855. 

BAH OF SCOTLAND 

torepMWInireteqA W9 


Art Galleries 


PARKUt GALLEBY, 12s-12b Dcfltdep 
StreoC. W1 OT-499 5906. FATHER A NO 
SON. RICHARD AND THOMAS LYDE 
HORNBOOK (c 1783-1 B56 -and c. 1B06- 
78551. Watercolours. pmlntlnK. mints. 
Ships. Naval Actions. SpNo. Carllst War. 
FtortaMI. Madeira. Brazil. France. Italy. 
Devonshire. Royal Marines. 23rd April to 
4th May. Monday* to Saturdays 9.30- 
9.30. 


Lazard Btoftm Fond Managers (Channel Undi) Ltd. 
P.O. Box 275. 16 Glategny Eipbiude, 

St. Peter Port, GoenUey. 0481 21367 


Lend Carr. Res. Fad. £ 
Lazzid Curr. Res. Fad. U5S 
Lazard Coir. Res. Fnd. Y 
Lazar d Carr. Res. Fad. DM 
Lazard Curt. Res. Fnd. SF 
Lazard Carr. Res. Fad. FF 
l Curr. Res. Fnd. DKr 


X^Lazard i 


Bid 

10.40 

10.27 

3050 

40.58 

30.22 

99.54 

131 


Offered 

10.41 

10J28 

3060 

40.59 

30.23 

99.55 

132 


Ann. grtb. 
12.5 
82 
5.3 
5.1 

4.6 

9.6 
9 


Residential P roperty 
Rentals 


KEira CARDALE GROVES 

RESIDENTIAL LETTINGS 
LOWNDES SQUARE, SW1 
Elegant let Floor Flat In handsome 
building overlooking Iho square 
Double reception, kitchen, double 
bedroom, showar no FSK) mi. 

MONTAGU MEWS SOUTH, WT 
Pretty 2 storey house set m .i.wa 
with garage, reception, kitchen, 

2 bade, bathroom, shower & we 
£200 par neg. 

Contact: 

Jennifer Rudnay 

01-629 8604 


ANSCOMBE & 
RINGLAND 

with offices in Sc. John's Wood 
and Kensington 
offer the best service in 
residential lettings 
TEL: 01-722 7101 


KENWOOD 

RENTALS 

QUALITY FURNISHED FLATS 
AND HOUSES 
Telephone: 01-402 2271 
Telex: 2S271 KENWOOD G 


For Sale 


BARMCAN— One bed . Duplex. 

alningf2nd ben. IcAb, bale, c&c, 122 vr 
_ lie. £7Bj9S0. 01-038 5302 tettw 6). 
1ts~ ACRES PRODUCTIVE ARABLE 
CKALKUNA SrittM Van, Nr. Wdr- 
mlnater. Wiltshire. One .enttowre of 
reetk-Blnlne Jaad with melNr eOutnerty 
aspect. For Sale by Public Auction uin- 
prevtouriv by fTTyate treety) 
on ze.Mev. leas, im aee it ten Septont- 
ber. Suitable aha re- farm) na. Details: 
HviBberta. SalUbnry (0722) A44J2. 


Overseas 


SWITZERLAND 

Montreux-Gcnen Lake 

APARTHOTEL BONfVARD 

For sale luxurious apartments, from 
t to 6 room*, cvertoofemg the 

K retlieet part of Geneva Lake. 

rtcas: SwFrl 23^00 loci equipment 
end furniture. 

60% mortgage available 
at 6V4 Interest 

Please coniect the builder: 

Regie de Is Riviera SJL 

32 Avenue du Casino 
1820 Montreux, Swltterland 
Ta fe 021/6 36281 
Tolox; 2SB73 OPIL CH 


GUERNSEY PROPERTIES 
Wa spacialis* In tha sal* ol homaa 
ro new reeidenta m this idyU*o, 
stable, low tax island. Wo offer the 
largest, illustrated selection from 
£100,000 plus coloured "Settling In 
Guernsey” brochure. Contact r 
B. Lovell, Chartered Surveyor of 

LDVEix a pabthbis 

EsL 1878, 11 Smith St, St Peter Pott 
Guernsey • Tel: MSI 23638 



~ RENTALS ===== 
Quality Houses 
and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 3811 
Telex: 895112 J 


MAXWELL COURT 

HAMPSTEAD NW3 

Selection at fabulous new apartments 

1. 2 * X bedrooms— alt wlui attnar 

tarraea or balcony and u*e al eom- 
murul cardans, fumUbeo and 
equipped to the blgbeat standard. 
Prices ream C2QQ-I ~ 


DIB C2O0-£750 pw 

QUANDt 

In reside aUal tvttlm 


Ipsrlihrti _ 

41-47 BAMOW HILL BOAD 
ST JOHNS 


WOOD HIGH STREST 

LONDON. NWS 
Tali 01 SSC 8617 


AMERICAN EXECUTIVES 

seek luxury furnished fiats or 
houses up to £500 per week. 
Usual fees required. 

Phillips Kay ft Lewis 
01-839 2245 

TELEX 27844 RESIDE G 


HENRY AND JAMES — Contact us now on 

01-236 8*61 tor tha bast aalectloa or 
ryrnlslra) flat* a no Bouses to rent In 
Kntghtsbrldae. Baigrevlm and Cheties. 

ALPIMAM APARTMENTS. NEW CAVEN- 

DISH STREET. LONDON WT. PrestJp* 
spaitiuau ts i n Wast End. Very tuv 
•cress to ary. in Trtohtiy. Daily, short 


acres* to.cirv. £37 xiontiy. Daitv. snort j 
loos Meklnos arrepud, Trft 01-636 
2821. TVIaKS 86*130 fclftlF. 

Bt GATE. W2-— uuv larniahed 
r ion j /shore lets. Teiepftoae; 
133* or PI-734 1401. 


LANCASTER GA' 
OS lor ' 
01-402 


Motor Cars 


A more IndMcfas! cor for (ho norm 
AMominB. Individual Lasso ... HP 
... Contract Hire ...or even CaaW 
Full range of *8$ Medals available 
Ring CHRIS PSWETT 01-348 66N 

BALUBBS of FINCHLEY 

Comprehensive Sanrtea 4 
Parts Fa clUdes 


VOLVO 


740 — Place your order now 
Contact Staved Poaieo or 
Lae Freogard 

01-286 6151 

Lex Brookland 


Wanted 


«MD Range Liverpool— cun ow era 
for tow-mlhUBC Mamdea Benz. 03 1 - 
703 3437- 

BEAPSH AW « was raoulre and offer 

miMr ^ 0,355 


Holidays and Travel 


Flights 



Falcon 

1 

no in 

1 SWITZE 

Ft LAND 

I Falcon offers the definitive flight service I 

1 to SWITZERLAND from as little as 1 

GENEVA, ZURICH ft BASLE RETURN 

ATOL1337 

kxJushw 

CESS 6 8ARCUYCARD 
oden Hill Rd London W8 

FV iftect from QaMck on he mod flexes* charter servica. 
TUm no chances book eMi a Banded ABTAatember. 
Telephone otrreeenmUons lor haOtar deulls. 

. C*£p. 01-221 0088 190 Cam 


Falcon 


SWISS SPECIALIST 


imfiiMuuufa 
BOUND THE WO RID 

-BUS NESS AND 

ftEASlfflE 


h M KM 

1953 1531 17* 

StdMf 1953 1534 MO 

Vne >Ut 1«5 «» 

INI 2050 750 475 

Ho«Cnf IBM >400 4» 

tosiaea 

WgriS 16B9 1415 739 


OLUMBUS 



U*«I 
<»-««■ 

85 UM to Wrt .B3UDa 

n-aBiui 

tan.un.fliu.Mv 


Activity 


CHILDREN'S SUMMER 

ana Summer. Brochure parent BUldA 
Tel: 0440 56133. » hrs. 


Personal 


FLAT TO LET In the West End. Vary 
Nadaas. bedrooms, two tecenuoa 

rooms, and aKhouqb In the heart of 
London, totally aides.. A reasonable rent 
and km* outoolnpc. Apply in w filing to 

Road ”***** 119 Ch * r "* B 


Company Notices 


BANQUE DE CP 03 IT INTERNATIONAL. 
GENEVE, EN LIQUIDATION 
CONCORDATAIRE 

Conform* mam * lArdcla 43 de 
I’Ordonnance du Tribunal Federal du 
11 avril 1966 conaeanont la procedure 
da concordat pour Ida Bangaea at lee 
Calues d’Epergno. let liquldateurs 
ont dmii un mat du petrimotna au 
31 dtoambra 1984 m un rapport aur 
laur acttvlt* * cans mime data. Ila 
lee ont transmla * la Commfaaion daa 
crtenelsre pour *tre oommuniquis * 
I’autorit* da concordat. 

Las craancibrs pourront an prendre 
connaisaanca au Si*ga principal de la 
BanquA 15. rva du Jau da I’Aro. 1207 
GervSva, le vandredl da 9 * 11 hauras 
30. 

Genkva, la 17 avril 1985 
Lea Uquidateure: 

DELOITTE HASKINS. A SELLS SA 
CHARLES WINTSCH 

I NTBt NATIONAL CREDIT SANK 
GSdEVA IN LIQUIDATION UNDER 
SCHBWE OF ARRANGEMENT 
In aooordanc* with ArtJda 43 of tha 
Ordinance of tha Federal Tribunal ol 
11th April. 1935 regarding th* proced- 
ure for Scheme* of Arrangement for 
Banka and Savings Banka, the 
Liquidator* have drawn up a Statement 
of Assets 66 at 31ct December. 1984 
and a Report on their activities up to 
that date, they have forwarded theee 
to tha Committee ot Creditor* for 
transmission to the Authority .ol the 
Schama ol Arrangement. 

Creditors may Inspect these at the 
Heed Office of the Bank. 15, rue da 
Jeu-de-l’AiC, 1207 Geneva, any Friday 
ba tween 9.00 am and 11.30 am. 
Geneve. 17th April. 1385 
The Liquidator*: 

D&0ITTE HASKINS ft SE11S S.A. 
CHARLES WINTSCH 


CHEMICAL NEW YORK C0RP. . 
USS300.000.QDO FLOATING RATE 
SENIOR NOTES PU B IMS 

In accordance with the onrvlsloia of 
tee Notes. Nods* <* Hereby Oven 
that ter tM Int erect ewlod from 
April 30th. 1BBS to May 31st. 1985 
the Notes carry an interest rata of 
Bt pv rent w annum. 

The Interest parable on the rele- 
vant Interest payment date. May 31K 
awiiwt con Don No. 6 will be 
3, IB per U531B.000 Note. 
AGENT BANK 
CHEMICAL BANK 


THYSSEN AKTIENGCSELLSCHAFr 
WESTMINSTER BANK LIMITED 
DEPOSIT CERTiFtCATES 


noun red by the Board, of Maneae meat of 
the above Company. National Westmlnater 
Bank plc give Notice that exlstlne sbare- 
bbklers have the rioM.tb subscribe to new 
shares on the bests of 1 additional (hare 
ror each 5 shares held at a price of 
DM.90. per share. <l-w. DM.1 B par aaw 
■nft of DM. TO in respect of Deposit 
Certificates.' 

Application for permission to deal In and 
abandon tor the new shares wilt be mode 
to me Council of The Stock Exchange. 
London. In due course. 

In accordance with the terms or the 
Certificates. National . Westminster Bank 
PLC as Depository will onon requ es t ot 
bowers, exercise the riohts attacklno to 
the oapoaitad shares and issue Certificate 
■n respect of run* shares to subscribed oa 
pBvmwit ot 2 Sp bar new Certificate. 

In the absence of such request, (be 
Depositary will dispose or the tents 
attadilna to deposited shares and will dis- 
tribute tha net proceeds to the. boldere of 
Certificates in proportion to their Interests. 
Rights to tiMcribe will ba available In 
multiples M. 5 units, where fractions arise 
tnev wifi be settled In cash In dee 


Claims should ba lodged between 10 a m. 

sod z 0 . 01 . at Stock once Sendee*. 3rd 

^SnieS. s%MHE SSK 

able fnm that Oihce. 

Claims^ in resoeet of rights being taken uo 
must be accompanied by payment in foil 
in Deutsche Marks end Presented M the 
■bnve Office no later than Z p.m> oe 
7 May IMS. 

Kingdom Banka and Members of 
k Exchange should mark Space 


7 May 


improvised ' 'on 'toe baa "ol” Uw 
Seale. 

other . claimants must complete the 


certificate. 


special claim form and present thU at the 
above address together with the certificates 
lor marking by. National Westminster Bank 
PLC accompanied bv payment In full In 
Deutsche Marks if daciraus of subscribing 
tor new sharp*. Postal applications can- 
not be accepted. 


NOTICE OF EARLY REDEMPTION 
. THE NIPPON CREDIT SANK. LTD. 
LONDON BRANCH 
U5S2P.OOO.OOD FBCD DUE 
6t h JUNE 196 6 

NOTICE IS r-ERBBY GIVEN that pursuant 
3 the provisions ot Condition 3 of the 
TVs. the Bank will redeem all ontstsnd- 
COT at KK766 of tMfr principal 
amount .on 6th June. 1966 whan Interest 
" vWl ceasa to accrue. 


Of the CDH 

Repayment or principal will oe utacw 
against oruentatlon ti tha CD's througn 
the maditUH of a Recognised Bank In toe 
United Kingdom at the said London 
Branch, by draft or telegraphic transfer on 

Hn> THE NIPPON CREDIT SANK 

L, EEE2 

1st May 7905 


- v > ■ 


* 
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FT INTERNATIONAL BOND SERVICE 


Tokyo Me&ONfe S'* 9* BO f 963« S? I -6% 5X8 

World Bk 5* W 150 t 180 «0% 0 0 171 

Awc ga prtc a dig t Op dpy - OlgnmkO 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for April 30. 


US. DOLLAR 
STRAIGHTS 
Ames Croatia* 88 
Aretna Rep 13% 92 
Bank 0* Tokyo 12% 82 


Bank ot Tokyo 13% 81 
BP Capital M'a 92 


BPCapttai ll'a 92 
Cah» Hat Tele i3** 91 
Canada il> 80 
Canarian Pac 12 1 * 99 
CBS Inc ll’a 82 
Cheer* USA 12'* 88 
Coca Cola It** 91 
Dermart Kindom it 1 - 92 
Deraaart Kingdom 13'* St 
Denmark la's 88 XW 
Dgnmart Kingdom M 91 
EEC. tl 1 * 90 
BIB. 11 95 
BIB 1388 

Ex- Ira Bk Japan 13’* 91 
Export DavCorp 12 88 
Emm Caprtal Corp 0 200* 
F«d Motor Cred 11% 85 
BMCradtUJ* 2000 
IBM CredR Corp 11 87 
JnduaBk Japan 12% 88 
bKtastBk Japan 13% 91 
W-Am DevBk 1?’< 91 
Japan to Lines 13* 94 
KaUogg Company ID's 90 
KaAogg Conpany I1'« 92 
LTC.B. 17s 91 
Macy Cred Corp »’* 96 

MeUon Bank 13 87 
Meml Lynch 12 s * 89 
Minnesota ll'a 87 
MtsuBsN Corp 13'* B9 
Montagu 13‘* 91 
Morgan Guaranty 12% 89 
Nppon Ged Bk 13% 89 
Mh America 17s 91 
Penney JC 12 s * 91 
Pru Rwftyfsecs 12 1 * 95 
Quebec Hydra il 1 : 92 
Ralston Purina 12** 88 
Royal Bk Can 12 s * 53 XW 
Saskatchewan 103/4 02 
Saskatchewan 117IB89 
SNCF IT’s 92 XW 
Stand 13': 89 
S Wales Tray 11* B0 
Swad Expired 12 s " 88XW 
Sweden Kingdom li'f 89 
Sweden Kingdom 11 s * 84 
Texaco Capital 17* 87 
Texaco Capital 13 s * W 
TtmntoDmBk >2* 88 
Wail Dtanay Pro 12'> 87 
Weyerhaeuser 12'* 87 
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| CAPITAL MARKETS 

I Sweden and Dresdner 
Bank trigger FRN 


Euro D-Mark sector 


BY MAGGIE URRY IN LONDON 


THE new Euro D-Mark floating 
rate note market started with a 
bang yesterday with two deals be- 
ing announced for Sweden and 
Dresdner Bank though not official- 
ly Inn rrrhpri Co-managers were 
asked for their approval of the envi- 
saged terms, a neat way of circum- 
venting tiie Bundesbank’s May 1 
opening date for the market 


BHF.Btonfc bond wertgo 

April 30 

Prawtaas 

101 J91. 

101.773 

High 

IMS ' Lew 

. i02J80' 

89JB4U 


(Securities) launched a SI 50m deal 
tor Xerox Credit The bonds mature 
in four years and have a 10% per 


The Sweden issue, increased cent coupon with issue price at 
from DM lba to DM 1.5bn when it iQOtt. Payment date is June 28. 


IBS’s H&% 8 -OUIUO 

8B 81% -8% 0 1246 

87 97% -kDi( + O’l 11JB 

58% 88% 0 8 1148 

38 U 98% 0 - Bi« 11*28 

98 K% + 0% 0 its 
37% 58% +0% - 0’« ttJI 
M<* 98% +0% 0 1U1 

t 1K% 103% 9 + 0’a 9J7 

t 182% W3% + 0% 0 1M 


became apparent that demand was fees total 1ft per cent, giving a cost 
enormous, has a l2 : year life and to the borrower around 24 basis 


p^is interest at ft point above six- points over UJS. Treasury bond 
month London interbank offered yields. 


rate for D-Marks, currently 6 per Eurodollar bonds weakened yes* 


* Ko tal a trim MaMto-prewmc day* prta. 

t Onfr m mwto ntataf n ipp E ad a prfc*. 


cent Fees are 18 basis points - but terday morning following the slide 
there is an extra and controversial ^ New York bonds, the night before, 


FLOATING RATE 
NOTES 
BBJ.W599 
BsnkAmerta OS 5‘* 88 
Bv* d Monpeta 5 96 
Batatas Trust 5 2000 
Bmksre Trust 5‘‘ 98 
Barctayv OIS tav 5 2004 
Belgturo 5 200* 
BF££.5'4 99 
BHP 5 1 * B6(Jutyl 
Chasa Marti 5'« 2009 
QUcorp 018 5'* 96S«p 
Cre* Lyoonato 5 1 * 96 
Dal - Ws Kangyo 5 s * 96 
Dresdner fin 5'* 89 
Ireland 5’* 99 


tetaghe Bvwdn Tbt yitotf a nilnajiiai d tha addyka. tha awauto total to 
h> nBhm of coreecy units aaept for Ten bands whan k b in hBtaas. 
Chahga an weak - Change wm pries a wnsk aarfiar. 


- 12 basis point foe payable to West but picked up in the afternoon 
German banks in the deal because when the New York market im> 


the issue is to. be listed on the proved. 
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Frankfurt stock exchange. The is- The Swiss franc foreign bond 


Ffaattog — Naess: Dsnom taa tod fa total iretow wharwba ta fe too d . con- sue traded above par, closing market saw low turnover with 


pon atom it toMon*. C. dn - (tea ned caupen bacoraas eflaeha. Spread 
- Margin rt ore strreonh ottand rata ITT tea month: S atom naan rata) 
hr US’ dtataa. CJpn. - canton f Mptai Ca. yM - wim I (toML 


around 100.05. Lead manager is prices mixed yesterday, Chugoku 


1081* W0% 4rf «’* KL21 

180% 180% lino 9J8 168 

108% 100% 1M 1(L88 1181 
93% KB % 2217 9% 113 

89% 100% 5M. MB 169 
89% 100's Iyt2 11.18 11.19 
100% 108% H/10 U9 5L83 
100% 180% 1815 1188 WM 

99% 100% 2&S 8% 3JB 

100% 100% 1410 W 191 


hrvl^MnCjt!L~aiiwncom*t*itt-t^**L Deutsche Bank. , Electric Power’s 5ft per cent 10-year 

n r • ■ n. M ii.jnBj . .n Uu n m Dresdner Bank's issue for DM issue started trading yesterday, 

TSJs^Tte. oTte - feate telTcwMS 500m pays interest at ft point over dosing at 99ft against a.Wft issue 
- Nominal lanmiw of bond per share « tara ng ri in ourreney of toarea i eon* the mean rate between. Libor and price. 

fead* ^ Pn” - Pgcmtty twatoOT d ita aarem tatac- Libid. Fees are 30 basis points and SBC launched a SwFr 100m Dub- 


C wmtM . bondsi Dinwniniata in doBars uniats oOmnaisa i 


sersioa reto 6md at to— . Freni - Pwt a nt ay i (saaman d ita carem tatoc- 
Ova pries a( acquiring tarns via tba bond oirnr iht Boat reotat prict of Wa 


SBC launched a SwFr 100m pub- 


the listing will be in Luxembourg. y c j ssng f or Kyushu Electric Power 
The issue matures in 1990. This a jo-ygar life and an indicated 


11M WM 
9% 138 

W 198 


ITtan Ul. 1986. Rapradoete in atock or to part to so* tam 
rktaot amrtta conssK. Oaa swpita by mmSflBW htm- 


deal was also trading weD, at yieid of 5% per cent The same lead 


tam- around par. 


manager also announced a SwFr 
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331 18 171* 171, 
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463 % 5-16% +VI< 

.64 114 39 37% 37% 
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.07 357 1B% 17% 17% -% 

24 41 44’* 44 44% 

925 5% 4% 5 -% 

.38 95 15 14% 143* -% 

30 332 16% 16% 16% 

3117 27 263* 26% -% 

220 112 32i* 32i* 32% -% 

.16 25 5% 5 5% +% 

16 5 5 5 

.72 7 48% 47% 471, +% 

1.E0 1 24% 24% 24% 

.70 10 22% 22% 221* -% 

.25 1054 381* 371, 37% -% 

•07e 6 15% 15i* 15% +% 

1 28 301 24 23% 23% - % 

2393 27% 28 26% -1 

92 17% 16% 17i« +% 

9*2 171* 16i« 16», -% 

M M 

113468% 81* 8% -% 


6 % 6 % 6 % 
1«, 143, 14% 

«* «?» 


1-58 4 

.07 357 


2 11-161- 3*16 

2% +% I 


220 5% 5% 5% 
841 1D% 9> 10 


■BRst 5 .1 

JLG 
JP tad 

Jackpot 1 

JackLte 

Jacban *1 

JamWtr 

JettrGp 

joflBufi 1.60 

JettNL S 44 

JetSmrt 40a 
JtoMan 


a-, iu 

n 4 41% 417, 417, +% 

1 10% 10% 101, 

289 7% 7% 7% -% 

24 4 % 4% 4% -> 

30 38% 35 35 - 1 

J J 

.16 164 15 14% 143* -% 

148 6 5% 51* -1% 

8 173* 17% 17% 

I 102 S% 6% 6% -% 

301 39% 39% 391* -'* 

40 26 23% 23 23 -% 

40 17% 17 17 -’* 

3 18% 18% 18% -% 

O 25 40 39% 39% 

44 11 25’* 25 25’* -% 

10 17% 17i« 17% +% 

31 7% n* 7% 

12 485 18?, 181, 18% -% 


24 41 441* 

925 5% 
.38 95 15 


43% 44% 

17% 17% -% 


UaUtBx 27 

MalrcS .10 2 

Maid* 19 

Maxwei 9 

MayPt 85 

MaySu A .10a 17 

MaynOI BO 

McCrm .88 B1 

McFad 12 

McFarl 38 

McOnh IS 

MocAtr a 6 

Medea .05 53 
MedCra 25 

MedcISl 22 

MedSbp 33 

MfllSGI 5 

Medpt a 32 

Magd a 3. 

Mentor 73 

MenuQ 17 

MeraBc 1.92 22 

MereSfc 1.66 11 

MerBCa 2 

MerBPa 1.70 19 

MerNY lb 1 

MrabCo 8 

MentaN 120 12 

MrdBc 240 14 

MrdB pf 250 3 

MerIB s 71 

Men me 62 

MeryG s IS 


447 22% 22 22 -% 

123 21% 20% 20% -% 
2 58 563* 56 56% -% 

81 16% 16% 167, -% 

3 7% 7% 7% -U 

> 6 30 29% 29% -% 

2 20 20 20 
60 11% 11 It’, +% 

2992 12 11% 117, +% 

75 17 167, 17 +% 

17 S3 621, 62% + % 
1 1850 27% 27% 27% +% 
32 5% S% 5% 

145 421* 42% 42% + % 
603 4 3% 4 

27 13% 13*« 13*, +% 

2 27 27 27 

1985 277, 257, 28’* -15 
9 12 11% 12 

85 5 4% 4% -% 

17 171* 17% 17% -% 

60 4 37, 37, -% 

81 34 33% 33% 

12 11 11 11 
38 13 12% 13 +% 

IS 9% 9% 9% 

6 13% 19, 13% 

i 53 9% 9 9 -% 

254 7 6% 6% -% 

22 13% 13 13 -V 

331 23% 23 23 -% 

5 5. 4% S. 


Motex .a 
MonCa 1.40 
Monccr 

Mortca ,35e 

MooAnt 

Monolll 

MomaC 130 
MooreF 1.20b 
Moon* .88 

Mcrflo -O’ 
Marita .13* 

mcsb 

Morran .*8 
Masetoy 
Matonae .36 
MotCto 20 

MueOer 1.70 
MuHt* t .64 

Multmd .66 
MutSvL 1 

Mytan a 


13i* 13** 13% -% 
6 % 6 ** 6 % 

20i« 19% 2D% 

73* 71* 71* -% 


.03 215 33i, 33 33^ +1* 


NwatPS 210 56 

Norere * .14 15 


111 453, 45 45 -1, 

14 3% 2% 2% 

13 19 18% 1S% -1 

24 9 8% 8% -% 


24 9 8% 8% -% 

267 12% 1^ 12% 

116 31 30% 30% -1, 

143 2S7, 25% 257, 

281, 25% 26 


20 4 3% 31* 

14 1 27 27 27 +1% 

. 596 97, 9% 9% -% 

31 6 5% 5% ->« 

1.44 180 IBi* 18 18 -% 

.68 17 30% 30% 30% +% 

.80 317 34% 34 34 -% 

10 56 23% 23*4 23% +% 

.14 IS 8 5*, 8 

261 4% 37. 37, -% 

.01 55 18% 17% 1* "% 

32 3 27, 3 +% 

.92 12 47% 47% 47% 

18 13% 131* 131* -1* 

170 5*4 S'* 5*, 

12 29 15 1«t 15 +% 


35 18 17% 17% 

11 12% 12 12 
34 22% 22 22*4 

673 19% 19% 1B% 
478 S, 5% 5% 

16 121* ,?!, i2i* 

3 14% 14% 14% 


3 

2 -’, 


7% 7% 7% +% 

27% 26% 26% — % 

71* 71, 71* 


103 22*, 21% 22 


o o 

83 1% 1% 1% 

« 3% 3% 3% 


3814 55% 54% 54% -1% OdOla 


24% 24 24' 


738 1«% 15% 16% -% 

1708 23% 21% 221* -% 

226 37% 37 37 

It 48% 46** 48% +% 

2 6’* 6% 8** 

19 41% 40% 41 -% 

1 78% 78% 78% +.% 

8 16% 18% 16% 

12 50 49% SO +% 

14 46 *5% 45% -% 

3 31% 31% 31% -% 

71 15% 15% 15% 

62 149* 14% 14% -% 


160 13% 13% 13% -% 


Metrtn .i0r 

MetAir a 

MetrFn ,60b 

Uatnnl 

Micom 

MicrD 

MtaMk 

MIc rdy .06 

MtaTe 

Mkrop 

Mkrpro 

MtaSm 

MidABc .56 

MdPcA 

MdSJfd .40 


12 12 12 +% 

2'» Wa 2*, -% 

11% 11% 11% -% 
14% 14% 14% -% 

14% 141, 14% -% 

19% 10% 19% 


MBSC 
MCA Cp 

M4S 

Napcol .4C 

Napoo a 
NaflhFn J6a 
NshCBk ,64b 
NBoT*x M 
NtCacrt .45* 
NUCty 

may ft- 17 

MCfflBc .08 

riCmtoJ 180 
MCpto a 2i 

NDaa :*■ 

NHenl a 

NH»C J7a 

NtLumb 

I to dctn 

N8P2a 

NTeeb 

NtWnLJ 

NtnwdP 

Nanay 

Naugie 

Kaug wt 

NetonT 20 


IS 45 45 45 

1557 22 203* 21% -% 

N N 

.78 21 18 16 18 +% 

11 6% 61* 61* -% 

183 5% 5% 5% 

O 14 149* 14% 14% +% 

31 12% 12 121* +% 




268 24% 24 341* +% 


1 33 33 33 

334 19i* 16% 19 
20 47, 4% 4% 


ISO ZD 4/, *>2 

2 1053 4$, 42% 42% +% 

170 29 47% 4T% 471, 

.68 3 ' 26% 26% 26% +% 

3' 59% 59% 

20 743 16% 16 16% -% 

M 176 11% 11% 11% -% 

2 8 8 9 +>« 

17a 32 28% 281, 26% +% 

7 5% 5% 5** 


OttaLog 29 

OgDM a 1.06 27 

OhioCa 190 10! 

OdOrt a 20 

OtoKid I 1 30 

OldNB B 2 1 

OtdRep M 27 

OMStna 109 10! 

OldS p(C 290 t6 

OtsonF 2Sa 26 

OnaBcp 26a 74 

OnUia ... 6 

Onyx 22 

OpttcC 45 

Qpdrit - 101 

Optric •> 8U 

Ortrenc Itt 

Ortdt 771 


46 3% 3% 3% 

345 2% 2*« 2*, +% 

38 2% 21, 2% 

57 lA 14% 14% -% 

29 2% 2% 2% 

27 40 3W< 39% 


105 56 54% 54% -% 


20 21 20 ! 

300 28% 29 28 -% , 

1 52 52 52 

271 40% 401, 40% ~% 
195 29*, 28% 28% -% 

18 21% 21% 21% 

26 161* 131* 15% -% 

74 187, ip, 18% -% 

6 7 7 7 

22 Z% 2% 2% -% 

45 14% 14% 140* . 

1094 42% 41% 4T% -1% 
819 14% U . 13% r% 
102 «'■ 17% 17% -% 


20 % 20 % -% 


102 18 - 17% 17% 


9% 9% 9% 


M3 15% U% 15% +% 


407 31, Si* 3% 
33 4% 4% 41* 


Oshrnn 20 
Oamnc • 
OttTP 178 
OwExp 

OarenM .40 
Omco 


779 67, 8% 6% r-% 

17 10% 10 UP* +% 

173 6<« S% 6 +% 

9 171* 17 17 -% 

17 17 Id* 16% -% 

19 13% 12% 13 

60 31% 31% 31% -% 

27 12% 12% 12% 

66 19% 16% 16% -% 

127 2 1% 1% -% 


351 221, 21% 22% -V 


4% 4% 4% 

Oh d, 6% 


NwkSec 
NtoS a 
Nsutrg s 
NSrunS 
1C Bus 
fOdtoB 


47, a% 4% 

7% 7»* 7% 
P* 9 6% 


22% 21% 21*i 

28 29 29 

9% 9% P, 

31 31 31 

23% 23 23 


9% +** 

fK -5 

f, -5 


88 6 % 6 % 6 % 
1414 11% Id, 10% 
150 61, 6 d, 
160 2% 2% 2% 
102 5% 5% 5% 

8 20 % 20 % 20 % 
3% 3% 

133 20% 20% 20% 


a. -t 


NJNu s 1 12b 68 24% J4% 24% -% 


118 3-16 3*18 -1-11 
16% Ip, 16% 

11% 10% 10% -% 


1 12 478 32% 32 


71* 7% 71* 

5 4% 5 

18 17% 17% -% 


MdwAlr 


1168 

3^2 35’; 

6% 

w 

+ ’s 

Nobel 

24f 

85 

MdvrCm 

1 

4 

35% 

-“j 

Nodway 

t 

17 

MdwFn 

120 

13 

17 161, 

% 5-16 

18% 

-% 

Nordjtr 

.44 

483 

WMiUTc 



3* 

+3- If 

Noreli 

B .12a 

51 

UlBHr 

60 

433 

35 34 

-% 

Noratan 


9 

MlOiem 


3 

ft. a. 

£. 

-u 

NoANat 

.0lr 

23 

Miflipr 

.44 

458 

-11 

NAiJIn 


40 

Miniscr 


3756 3% 3% 

3% 


NCorGs 

1 8* 

61 

Mlnetok 


446 

7% 7 

7% 


NoFrVS 

la 

27 


88 11 % 10 % 10 % -% 

.06 292 19% 16 19% +% 

278 73* 71, 7i, -% 

1 30 3% 3% 3% 

1 11-161 1-161 1*16 4% 

.40 837 10 9% 97, 

24-85 10% Id* Id* 

t 17 63* P, 6% +% 


42% 42% 42% -% 

6% P, 6% 

P* 9% 0i* 

25 li, 2^ 

34 33% 34 +% 


Indices 


PNC 1! 

PabstB 

Paccar 120a 
Paew 

PcGtaR 1 

PacTot .80 

PacWB .lie 

Pacasy 

Pacwst 

PaeoPh 

Psroch 

Panete .13 
Pampd 
ParPh a 
ParTch 
Puritan 
PartcCm 
ParicOh .60 

Partnay 

Parte* 

PbaFdA .OSe 
Pa bum 
P« tex 
Paatd 

Plirv* 1 

Patn pi 220 

PaulHr 

PaulPt 

PayN 

Psych* 

Payeo s 
PeakHC 


P Q 

13286 57 56% 57 +% 

109 9% 9% 9% 

1 749 41% 40 4Ci, -1% 

427 12 11% 11% -% 

1 1 231* 233* 23% -% 

10 19 IP* 12% 13 -% 

I 10 6 57, 6 

91 9% S’* 9% +% 

2 171* 17% 17% -% 

40 12% IP, 12% +% 

207 4 37, 4 

349 7% 7% 7% -% 

356 19% igi* 18% -% 

1820 17% 15% 17 +% 


18% 16% IP, -% 
13% 13% 13% +% 
36 35 35 -1 

15 14% 14% -% 

20 % 201 , 20 % -% 
12 % 12 % 12 % -% 
11 % 11 11 % -% 


NEW YORK- 


57839 1 5SL2S 532.89 


15413 154.75 154.B5 


AprH 

24 

V 

1278.48 

1278.71 

58825 

586 26 

155 28 

15583 

88.8a 

1889a 

Aft 12 

4.82 


Smn Caapiatian 
High [ Low 


12S92S 4122 

£2/2/32] 


AUSTRALIA 

Ail ord.«M ad 

Metals * Minis. (MW- 


(4/ii i {mm I mm 


AUSTRIA 

3 red it Aktien iS/l. 1 ® ’ 


HR IDS 
04/83) (28/4/42) 


BELGIUM 
Bruasals sE’t.I.Ni 


DENMARK 

Copenhagen SE U I BS) 


Yaar Aga (terax) 
4.77 


FRANCE 

CAC General >61. 12.621 
1 Ind Tendance t28,-i2 Mi 


STANDARD MO POORS 


Utaunriali I 19922' 




| 1885 j 

| Store Compflate 

"F" 

24 

23 

HI* 

Low 

Woh 

Low 

282X7 

202X2 

205.15 

11/33 

102X4 

wnj 

206.15 

\\nm 

3X2 

[30/6/33 

11221 

181X8 

183X5 

py* 

1S3.GS 

mi 

103X5 

vwm 

4.40 

fl /E/32J 


GERMANY 

FA1 Aktien i5lM2i59i 

Cornmerzbank 1 1> I2.58i 


Aor. 

30 

To 

A £' 

A^. 

19 66 

High Low 

875.8 

888.7 

874.Q 

ic> 

■75.2 iM.4i 

7IBX (7.1) 

M8X 

561X 

573.7 

ic» 

676.2 124.4. 

482X «7.1»» 

81X8 

79.75 

79.05 

79.49 

91.28 .»;*> 

68.31 124/1/. 

2219.54 

2X2S.8E 

2228.57 

2227.72 

2410.05 1I8 S Z0S0.7 (11.1) 

188.79 

‘ 187.7 

102.15 

192.15 192.701 24:4i 

'158,44 (Sill 

21S.4 

215.4 

215.5 

214.0 

220.0 > 12,4, 

:1B0X 1X1I1 

117.4 

117.5 

117A 

116,9 

120.8 I12 4, 

100.1 (Sill 

420X6 

422.51 

426.05 

426.47 

421.47/25*1 

482.59 iSrli 

IBLI 

1,240.1 

1285.7 

1245.6 

1245.7i28;4i 

1111.8 181I1 


PeerMi .72 
P»gG« .081 
PennVa 1.60a 
Penbcp 2 
PenaEn 120 


Penwst 

PeopEx 

PeopB 8 

Peopfb 

Percept 

PerpA 

PersCpt 

Petlnd 

Petr he 


PH'mcia .0 6e 
Ptirmw 
reirm wt 


1 2 29% 29% 29% -% 

.20 2 36% 35% 35% -% 

91 IIP, 19% 19% +% 

137 11% 10% 10% -% 

14 23% 23% 23% 

108 IP* 12 12 

45 17 16% 17 -% 

139 T3 12% 12% -% 

60 23 22% 22% -% 

2 1 14 14 14 +% 

51 766 87, 8% 6% -1* 

1 21 45% 44% 44% 

2 5 50 50 50 -1 

) 17 31 30% 31 +% 

68 120 26% 25% 25% -% 

17 12 12 12 ■ 

3811 97* 9% 9% +% 

52 1 16% 18% 18% 

1415 % % % - % 

'763 17 l/ +% 

8 8% 9% 8% 

•40 3% 3% P* -% 

12 33 29% 29% 29% 

7 2% 2% 2i* 

382 91* 8% ‘ 8% -% 

1 1612 16% 157, 15% -% 

139 6% 77, r, -% 

5 7 7 7 


PSPS .05a 9134 9% 6% 8?s 
PmiGi JO e 3804 id* 16 18’, 


HONG KONG 

Hang Seng Bank'll 7 64i ( 1520.56 1.497.67 1506.43 1610.77 1521.30(1E'4> 1220.74 i2/t) 


I ITALY 

1 Banca Comm UaL < 19721 281.51 


248.71/20 ill 229.68 Till 


bta dwytoS <Vo 

W. P/E Ratio 

InB Goa Rond YifU 


April 10 

Manfi 27 

Tsar Ago (Approil 

3X9 

3X8 

4X0 

11.13 

11.14 

12.10 

11X3 

11.77 

12.65 


JAPAN** 

Ntkkei-Dew ■ I6.S'49 i 
T okyo SE New (4<1 681 


13428.29 18' 

387.28 'Ci 


12406. 10 12838.9 128a*. 3 5-4 1 


NETHERLANDS 

AN P CBS General • >970] 

AN P -CBS Ind ust 1 1970 1 


N.T.S.H AU COM MO N 


OSES UB FAILS 


NORWAY 
[osio se<4 1/861 


April Aprif 
29 26 


Kgb toe 


19341*1 1MJ1 1 1B5J52 1 195.15 


Rtoat 

Ftata 


April 

29 

%ril 

26 

April 

25 

1X79 

1.938 

1X88 

423 

922 

881 

I.D8T 

829 

592 

475 

484 

483 


SINGAPORE 
I StralU Times i1966i 


887.91 

.981X8 

1 006.991 22.8. 

9 18.05 .4.1j . 

211.0 

168.4 

208.5 * 

166.6 

2II.0-26.4i 
168.fr 28. 4. 

185.6 i4/l> 

14 7X 4S.li 

824.28 

321.15 

445.8 il.2l 

288.11 I2r1] 

796.85 

799.15 

852.65i7.-5. 

784.58 /IBM! 


SOUTH AFRICA 
JSE Gold •23 9.781 
JSE Ind ust .28. 9 7S> 


114tl.il 15 4i 
496.7' 22 4. 


B8G.1i 11/2) 
767.1 (7-B* 


New York Active Stocks 


Trade! 

Ckfbmo 4495409 

MBck 2 .442.709 

MaU 2.131,709 

UNA : 2470JB0 

Fiords Mm 1.675400 

AdMKM417 Dtdfass 1457 


Stock) 3JMpja Or sags 


Pitas so Bay 

37*41 - % 

SB* + *9 

304% -1 

154k- +1% 

tm - vk 


(toe afCP_ 

FerdHte 

But Air 


Tiadad 
.1495400 
.1442.109 
. 1485.000 
, 1.188400 
.1441400 


4*1* + «ft 

49 imeb 
46Vj - W 
IVx + 4k 
I7i* - Vt 


SPAIN 

Madrid SE (28 12 84. 108.02 

108.72 

108.73 

103.05 

I17.4H* 2> 

101.43 

12(11 

SWEDEN 

Jacobson to P ill. 58i 1441.05 

1. *45.05 

1440.45 

1446.59 

1486.58< 1 IT. 1561.60 

■2>1 

SWITZERLAND 

SwisaBankCpn.'41T2 58/ 424.2 

424 J 

*24 J 

422.4 

45D.9> 10‘S. 

sas.T 

■5<U 

WORLD 

Capital Inti. il.l:70> — 

202.3 

202.8 

204.7 

204.fr 15 4i 

184.5 

(4.1) 



Apfl April 
30 28 

April 

28 

April 

25 

HiW 

Low 

BfaebXMMt 

Conpostts 

2X17.1- 2X29-1 
2X38X- 2XS8X 

2X3M. 

2X57.7 

2XNL8 

2X92X 

2100.7 (I3/2J 
2BB2X (H/4) 

1 1I9G.B f4/7J 
2X4IX (3/1) 

HOirTHEAL Ptvtftfn 

130.30* 130X2 

131.12 

131X3 

132-77 j 5/3) 

117X0(4/11 


—Saturday April 27. Japan Nikkal-Dow 12.495 92. TSE 999.69. 

Basa value of all Indices are 100 ox can JSE Geld — 286,7, JSE Industrial 
—2644. end Australia. All Ordinary and Metals— 600. NYSE AH Common — GO; 
Standard and Poors — 10: and Toronto Composite and Metals — 1,000. Toronto 
Indices eased 1S7S end Montreal Portfolio 4/1/93. t Excluding bonds. *400 
Industrial# plus 40 Utilities. 40 FinertCitla and 20 Tranapon. c Oosad. 
u Unavailable. 


PTIIIGJ A I 

PtwnAm 
PltoloC s 
PtcSav 

PKCefe .61 

PtonFdl ,45a 
PlonG m 
PionHI .1 

PlonSt a .1 
PlantrC .91 

PteCBc -10i 
rienixn .91 

PoFofc 
PteyMg 

PoncaF -25i 

Pores 

Powell 

Powrte 

PwConv 

PracCat .12 

PtdRak Ai 

PrpdLg 

PrasU ■ 

PmnCo AO 

Preway 

Priam 

PrtcCm a 

PrteCo % 

Pran O .11 

Prtron* 

Prodigy 

ProdOp .11 

Proanv 

PTQgCp .11 

Piogrp 

PrcpiTr 1.20 

PreiCp a .6 
Prone 

Pruvin 

PrvLIA 246 

Prud8k 
PutwoC 
PbSNC 1.9 

PgSdBc l.i: 

PulaeF -9 

PuHrnn 

PllrtBn .<« 

QMS a 
tfeadrx 
Qua By 
Qntnix S 
Ouanwt 
OuastM 


AOe 3804 16% 16 16% 

32 2% 2% Z% 

3 7i* 7% 7i* -% 

' 14Q1 25% 24% 25 -% 

.60 98 20% 20% 20% +% 

45a 37 12% 12 12% -% 

.30 2 19% 18% IBi, +% 

.92 -171 32% 32% 32% -% 
.12 100 B'« 7% 7% -% 

.96 2 29 29 29 -% 

.10* 33 5% 5 5 -% 

.99 . 2 31% 31% 31% -% 

24 11 10% «7% -% 


138 29% 25% 25% -% 
237 11 10% 101* 


227* 21% 22% -% 
2*4 2% =% "% 

19% 16% 15% -1 

»% -% 

30% 30% 30% +% 


30% 30% 30% +% 

9 5% 6 

24% 24% 24% -% 

15% 14% 1S% 

4% 4 4 +% 

4% 4% 4% +% 

11% II 11% 


205 57% 66% 561* -1 


6 6% 6% 9% +% 

2 BO 121, IHr 12 -% 

99' <% 4 4% 

52 5% 5% 5% 

19 4®, 3% 46% “% 

*2 S’, . 5% 6% 

1246 73% 73% 73% ■+% 

54 241* 24 24 -% 

22 t% 1% 1% -% 

11 14% 14% 14% -I, 

29 9B% 96 98% +% 

57 11 101, lOi, -1* 

585 1% 1% 15-76 

70 22% 22% 221, 

12 31% 30% 31’* 

45 26% 263* 293* 

933 7% TO, 7% 

148 221* 21% 22<* 

991 11% 10% it -% 

341 9 5% 5% -% 

9 1% It, 1% - % 

73 14% 14% 14% -% 

2” a* £2 «*! -]’> 

292 3% 3% 3% * % 


Sate mgh Law Latf Dng 
|Hn4*| 

14 71, 7% 71, -% 

66 10 S% 10 

1927 11% 10% 10% -% 

R R 

28 9% 9 9% +% 

5 9% 9% 9% +% 

25 2&* 23% 23% +% 


RAX 

RJ Fm .OSe 

RU Cp .66 

RPM a J 
RedSys 
RadtnT 
Radian 
Began 
Rotor a 
Ranke* 

Reyred a .70 
ReyEn 2A 

Rearing 


Trading in the two deals was 5^ j^sue with equity warrants for 
frenetic yesterday afternoon with Qrlabryn Electric Railway, and a 
the major UK based houses keen to SwFr 2 0m fixed rate private place- 
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selling concession. Soditic's expected issue for the 

Commerzbank launched la DM Bond Corporation is likely to have a 
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ly quiet yesterday until late in i be with a Oft per cent coupon and par 
day Union Bank of Switzerland issue price. 
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MSA (Management Science Amelia) Ltd., MSA House. Cedars Boat}, Maidenhead. Berks SL6 iSA, OX 
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WE ADD 
THE GENIUS 

to computers: 


✓ 

/ rch 

ware products that cover the entire spectrum of applications. At MSA, we don't S 

just talk about state-of-the-art; we deliver it! Our skills are unmatched in the 
computer industry, but just as importantly, we have the applications ex- ^ 
pertise to fully appreciate the unique demands of your business. / ° 

If you are currently assessing mainframe applications packages, / <* *** 

you will undoubtedly find our Software Evaluation Handbook / 

helpfuL To obtain your copy, or for more information on specific y ^ 

MSA packages, simply complete the coupon, or ring Barbara 

Carpenter right now. on (0628) 39242. y 


^ Company. 
> Address 


t took the genius of MSA to turn a blank reel of computer tape into a $100,000,000 
award, and if s this same genius that has made MSA the largest independent ap- 
plications software company in the world. A position which we intend to maintain 
by continuo usly developing, testing and refining our mainframe software packages. 
Si nce die 1960s, we’ve grown as quickly as the computer itself, and already we’ve 
installed well over io , 000 mainframe software packages worldwide. Ihfact.'.MSA has be- 
come a model for solid growth in an industry that is vast, and still expanding. We don't 
just dflnk high-tech; we make high-tech work for you. To improve the efficiency and 
profitability -of your business, we provide a steady stream of technologically advanced soft- 
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FINANCIAL TIMES SURVEY 

Software fackaqes for Business 


Software packages, which are computer programs 
general enough to suit many business users, 
arethefastest growing sector of an expanding industry 
Economies of scale are behind the success 
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-* By Atan Cane 

- '• *?7\* r . ■ ■ • - ----- 
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THE "WORLD-WIDE market for 
computer-. software packages 
costing under 9^000 was worth 
precisely pothihg five years ago. 
Last year,' ' its value bad 
increased to 5562m. aadlpfocorp, 
a Calitoml^based marketing 
consultancy, is predicting it will 
be worth 54£hn by -1989. 

Other experts make -similar 
predictions. -London-based IDC 
Europe estimated ' the micro*' 
eampute r’ .package software 
uuket at 5493m for West 
Europe alone, „. in 1983 .and 
behoves it will grow to 95-2bn 
by 1989. . . 

It says: “ Microcomputer pack- 
aged software’ is the .fastest 
growing segment of .the pack- 
aged software market which 
itself is the fastest, growing 
segment of the software' and- 
senices Industry” . . 

Packaged 'software is a 
generalised computer program, 
or suite of programs^ deigned 
to carr y out a. specific task for 
a numb er of users'— provided 
they are prepared to; modify 
their business activities to suit 
the package: and not vice-versa. 
The . costs of developing 1 ; -and 
marketing - ~ are. /thus ..shared; 
between a number of users.’ " . . 

The importance-and 'potential 
of tills- method of developing 
and marketiiig software has 
been recognised by most of the 
major softwa r e houses for many 
years now. Management Science 
America '(MSA), the world's 
largest Independent software 
supplier grew to reach revenues 
exceeding .- 5130m . in 1984 
through sales of business appli- 
cations packages . --^.aocpimting. 


payroll and so on— designed to 
run on mainframe computers. 

The approach was — and Is — 
uncompromising. Packages, it 
argues, were meant to be 
installed without modification 
to preserve economies of scale. 

Other companies have been 
less fastidious. BIS. fOr example, 
which, wrote and markets one 
of the few internationally suc- 
cessful UK packages, the Midas 
banking suite, cheerfully 
tailored each package to suit 
the customer's requirements. 
The work typically took less 
than three months, and com- 
pares with a year or more for a 1 
system written from- scratch. - 

> The economics of software 
production have inexorably 
driven the Industry towards 
packaged solutions. 

. Advanced • 

Creating software ' from 
scratch is expensive; for- many 
potential computer users im- 
possibly so. And there is no 
sign fhat bespoke, qr specially 
tailored, software will get 
cheaper in the foreseeable 

future. .. 

Programmers are expensive 
and in short supply. Their pro- 
ductivity—or lack of it— is a 
continual source of anxiety to 
hard-pressed data processing 
managers trying to clear their 
back-log of requests for new 

■ jqillMlinwiL 

Progress -towards computer 
systems which write their own 
programs is also slow, although 
a -number of installations are 
-making headway with so-called 
fourth generation languages 
(GLs>— programs which make 
it sampler for professional pro- ' 
grummets V> write software effi- 
ciently. , 


- A recent survey of 622 com- 
puter installations in the UK 
by Inbucon Management Con- 
sultants revealed, however, that 
just. over a quarter were using 
these advanced software 
development aids. Of the rest, 
almost 70. per cent used pack- 
aged software. 

The economics are inescap- 
able. A piece of bespoke soft- 
ware can easily cost from 
$50,000 to $500,000 to write. 
Packaged and marketed . to 
multiple users, the cost to each 
comes down to .a few thousand 
dollars. At the micro end of- the 
market, where- thousands' of 
copies may be sold, the price 
comes down even more drama- 
tically. . • 

Experienced- data processing 
professionals are frequently 
shaken these days to find that 
an application software pack- 
age, for which they would have 
paid, thousands' of - dollars only 
a few years ago to run on' their . 
mainframes, now costs only a 
few hundred dollars packaged 
to run on a micro. 

The advent of the micro- 
computer In the late 1970s pro- 
vided a major fillip to the pack- 
aged software industry; the 
corporate best sellers list com- 
piled by the authoritative O.S. 
publication Software News 
features companies that' were 
scarcely in existence before 
1980. 

There is Lotus Development, 
for example (revenues, last 
year 5157m), which has 
achieved spectacular success 
until its integrated package 
1-2-3, combining spreadsheet, 
database management and 
graphics; or AshtonTate which 
markets dBase H. perhaps the 
best known of all the database 
management micro packages. 


World Market for - 
Packaged Softwara (Sail 


Software packages on display at Digitus Consultants in London’s Covent Garden 


Of the top. 25 package 
vendors listed by Software 
News in January this year, only 
one, IBM, has a track Tecord 
extending back before the 
micro revolution. 

But there are fears that the 
meteoric growth of many of 
these companies will falter and 
tail away. IDCa figures suggest 
that IBM has overtaken the 
traditional micro vendors to 
become the largest hardware 
vendor selling microsoftware. 

It has recently anounced its 
own proprietary Business Man- 
agement Series of micro soft- 
ware and there is every reason 
to believe it will maintain and 
increase its market share. 

In one of the regular fluctua- 
tions to be expected in what is 
a very volatile market, retail 
sales of packaged software for 
micros in the UJL appear to be 


declining. Infocorp’s retail sales 
index, set at 100 in November 
1984, was only 64 in terms of 
units sold and 53 in terms of 
value of sales by January 1985, 
an indication that a previous 
surge in purchasing has come 
to an end. 

Sales of 15 titles accounted for 
54 per cent of the market and 
17 publishers accounted for 70 
per cent of unit sales. 

It is a market characterised by 
a small number of successful 
products; the high cost of entry 
is now effectively deterring new 
competition. Huge promotional 
efforts are needed if a new pro- 
duct is to be differentiated from 
its competitors. To package a 
program professionally can cost 
over S2QjD0Q. A major ad- 
vertising campaign can cost 55m. 

Kid user computing drives 
tiie micro software market; IDC 


says. M Ibis puts purchasing 
power into the hands of the end 
user, and marketing into the 
realm of targeting small busi- 
nesses and departments of 
larger organisations.” 

"The principal consequences 
of this trend is that mass 
marketing techniques are re- 
quired’ for micro software. This 
means advertising in non-trade 
media and mass distribution; 
selling and retailing techniques 
that have more in common with 
the pop record industry than 
with data processing.” 

Software vendors are becom- 
ing familiar with a business 
that spirals upward while a 
package feeds on its own suc- 
cess and plummets downwards 
if it fails to meet its design 
criteria or collects poor reviews. 

And just as there are pre- 
dictions that only a handful of 


companies will be left in the 
microcomputer hardware busi- 
ness in a few years (with IBM 
the only certainty to stay the 
course) so the view is growing 
that only a handful of micro 
software companies will be left 
after the shakeout MSA, for 
example, is returning to its 
traditional mainframe package 

business after a disastrous 

experiment with retailing micro 
software- 

And there are worries about 
the failure of even the more 
innovative software houses to 
develop full product families. 
Personal computer users, for 
example, seem to need chiefly 
four principal applications — 
spreadsheets, exemplified by 
Visicalc from Visicorp, database 
management — d Base H from 
AshtonTate, for example; word- 
processing. of which the best 
known is WordStar from Micro- 
pro; and graphics represented 
by Chartmaster from Decision 
Resources. 

Maturing 

Then there are the integrated 
packages which collect together 
a series of applications sharing 
the same information on the 
same floppy disk, like 1-2-3. 

Lotus, however, has not 
managed to repeat the success 
of 1-2-3 with Symphony, a much 
more sophisticated integrated 
offering, and is now some 
months late with Jazz, an inte- 
grated package for the innova- 
tive Apple Macintosh which 
should have smoothed Apple’s 
path into the business comput- 
ing world. 

The mighty Microsoft, first 
microsoftware company to break 
5100m in revenues has still to 
release Windows, a package 
which makes it possible to 
divide the video screen Into a 
number of working sections; 

IBM has not had great re- 
views for its own "windowing” 
product, Topview, and Ashton- 
Tate’s offering in integrated 
scoftware. Framework, is not 
repeating the acclaim of dBase 
IL 

The general conclusion is that 
the microsoftware business is 
maturing and stabilising, al- 
though not without serious 
growing pains. The announce- 
ment last month that Lotus De- 
velopment had merged with 
Software Arts, the company 
which developed Vlsi calc, may 
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point to a trend towards a 
smaller number of larger, moj; 
stable companies with a better 
balanced portfolio of products. 

It also has an agreement with 
Cullinet, a database spe cia list, 
to develop micro- to-mainframe 
software. IBM has, for some 
months been operating a scheme 
where it repackages and 
markets the best software from 
independent vendors. 

The. packaged software mar- 
ket for multi-user systems, that 
means mainframes and minis, is 
a world apart. 

In . Western . Europe, for 
example, in 1983 IBM had 
revenues of 5649.3, representing 
38.7 per cent of the totai mar- 
ket. In second place was XCL of 
the UK with 4.6 per cent, and 
in third plaee Siemens of West 
Germany with 4.4 per cent 

Among the independent ven- 
dors, Cinoom came top with 
revenues .of 526m and a market 
share of 3.3 per cent, followed 
by Computer Associates and 
ADR, all of the U-S. In fourth 
place came Serna of -France with 
1.8 per cent of the market. 

Consultants suggest that the 
balance between spending on 
hardware, custom software, and 
packaged software, which was 
67:17:15 in 1983, will shift by 
1989 to 57:17:26. 

So tiie packaged software 
business seems certain to gain 
ground in a steady and predict- 
able fashion at the upper end 
of the market and in a less- 
predictable fashion at the micro 
end. 

What is certain is that IBM 
will be there at every level. 
“ When . you think software, 
think IBM ” was the message it 
was pushing at a recent large 
(JA software exhibition. 


The Skrftware Company 






Financial Times Wednesday May .1 1985 


Software Packages 2 


Applications put on the rack 


Integrated 


ERIC BAGSHAW 


All integrated packages cover common amongst these packages Keystroke Macros. The key- 
“bis four applications is the facility for external data sp^ke macro® is a less amhi- 

of database wordprocessing, capture. This is the ability to tions but still a very useful 

ST' £Id IraSnS bring into the .system infer- facility. Witt this optio* 

mShfcTSd nSy have other matmn from the “ outside repetitive functions wWch 

fSLs to^s^Uective bow- world." Most will accept data a tog number « kgr 



INTEGRATED PACKAGES are espeoally in communications, from the storage formats used depressions^ be automated 
to applications software what on-screca calculators and diar? fcy the best«Uing lodisidual by nUf them to the 


redtjoounled stereo systems are opjjo^ m _ „ ™ ™ ^ 

m early days the ‘•j-L'-JL'TS « Son? 7rSSJSR SB* 1SZ if heTde^ 


2a blr&'s early days the successful it must have some 
enthusiast was forced to buy Pjwltive 

components from a wide variety PWtMpal purchaser. Those 
of s ources and manufacturers, found with integrated packages 


t the mation 
Those computer. 


slons are these made and a u te- 


as companies often had only are: standards is ASCII. This is *h ese reauired the whole 

a , single frpe oi product toy »•«* simple /‘raw ” text vdudi may #ex g| can bemw by 


The tnost -gMjw. tK JS 

«!>•«• >re required the. whole 


such as amplifiers. This dis- of the most persuaslvc rcamns ^ pic6e d up by bamhg the ^ Bame of a 

parate collection of devices had for selecting an integrated pack- other system writing data to the ** 

m be assembled and integrated age is the ease with which data difik They can accept only Rnnliictinafwi 

by the purchaser into a work- from one application can be partially structured data and mipuuuuucu 

lug whole— a process requiring interchanged and incorporated therefore link into accounts Cost Last hut far from least 
some skill and usually pro- into another area. This can systems and even on-line is the price. An integrated 
— — f— ' - package with at least four 


ficiency with a soldering iron, allow selected information to be databases. 


Now anyone fan walk into a L Automatically linking to an ■JW»cauon moarnes win cost 

uph street store and purchase a spreadsheet for what accounts package via this type about £500. To achieve similar 

*• rack system ” of electronically ^ f analysis and then the j interface can be useful. It facilities by purchasing tadi- 

"SSP ■«£* ** graphiC SllBSr tte date from any of vidual packages could cost 


ponents ttat can be taken home mo ff SpfiSSSff Interchange the ledgers to go through many 
and plumed in. This same staff maybe levels of analysis, spreadsheet 

progression has been seen with J’Sf ° r ^ le atSStion modelling, selective repotting 



£1,200' or more. 

The appearance 


software. 



General 

pointers 

toward 

selection 


By ERIC BAGSHAW 


surti is wordprocesdug. JJJ ™ XTlSceSS u 3K TteHK 

w years ago to each of the contrast, a manager or execu- bit systems are limited to 64K 


major areas, wordprocessing, tjve will often use a wide rai 
database, spreadsheet and applications for short peri' 
business graphics were from of time and require swift ini 
different sources. Although change. 

Interchange of data was possible 

it was cumbersome and for tte Stvle 

novice, a fraught process. , 


area may be 

*C ' . memory; the 16 -bit can handle whilst a 

Programming Languages. A a theoretical 1MB, or 16 times data plo 
number of the systems also thj s amount RAM, 

incorporate, for the more Allied with more sophisticated systems, 
advanced user, a rnmi pro- processing processing power imposes 


Mitchell Kapor, president and co-founder of Lotus, and Ben Rosen, lead investor in 
raising venture capital for the company 

ea may be a spreadsheet systems is tte Sharing of cur- The best of these products 


memory; the i 6-bit can handle whilst another is displaying, the rent data between users with could have tte menu-driven 
a theoretical 1MB, or 16 times data plotted Into a pie chart the increasingly popular multi- simplicity of conventionally- 


Lis amount RAM, even with ; 16-bit user and networking micros, programmed software phis the 

Allied with more sophisticated systems. Is a finite resource ami This is because the data with a manipulation facilities only pre- 


limitations. These RAM-based system is inside tte viously seen with tte add-on 


tion to t 
taking i 
minutes. 


*_ gramming language. This can and larger disk storage, this limitations impact in the areas memory of the individual ter- extras of spreadsheets, data- 

ac!£S can makes Seftcon- faciUta1 * the capable user (or advance • has made tte of total data store and program minal and may have been bases, wordpro cessor ami the 

itmirUm to a comnutermtpm's the dealer) to extend the system integrated package a reality. size — therefore RAM based changed since Jt was flret loaded like. - - • 


breaks packages tend not to have a from disk. 


The competent user or the 


The operational from" different* manufae- actions initiated via simple down into two sub-divisions— wealth of program facilities. The penalty paid though for suppliers would also have the 

an A 1JULU IVUtUtUL mauvtliU. ,, namac nf nnmluraH j an, 1 J okil .1 nruu , . 1 tkn tka nretaai 


methods, documentation and almost alw a«e*hlhit menu < a of numbered disk and RAM based. Witt the With the disk-based packages, using the disk is a lack of tte flexibility to tailor tte system 

appearance to tte user also r^ d ”f v nWe^t crnmnand struc- options) driven commands. By RAM-based package, both tte tte programs for each module multiple application windows to their own requirements. In 

reflected tte varying authors’ To ttis route the packages can be programs and data reside are loaded as and when needed and less slick data and applies- addition, as the system would 

and manufacturers’ standards. tt e database may use con&oi designed f or specific appli- totally within tte computers and tte disk Is in constant use tion interchange methods. be designed as a harmonious ■ 


RAM -BASED INTEGRATED : 
These packages are Ideal for 
users requiring tte maximum 
in interchange of data and 
applications but to ay not 
require a wealth of facilities 
in all modules or very large 
amounts of data storage' as 
this is limited by the avail- 
ability of KAiL 


the database may use control 
" E,” the wordprocessgr control 


It will be interesting to whole, data interchange would 


Integrated packages have e ” tte wurdoncefHm control cations, say an estate agent or internal memory. The disks are for data store throughout an It will be interesting to whole, data interchange would 

been promoted as the solution “ u’" and the soreSieet the i®s««nce broker, performing accessed only for the initial applications use. These monitor the growth of the tote- be simplicity itself, 

to these problems. They are a “arrow* keys This is both ® e * r 0WI * unique and often program and data loading and packages are therefore able to grated packages within the Much of today’s hi-fi is 

number of applications grouped confusing and potentially sophisticated requirements in a to save tte data at the end of a support more sophisticated market and their effects upon bought as integrated rack 

_ ^ r f_. HU ^ ****** ... clmnln nvul OtvalcrYitrAVunpr) ■- i fVa Milne nnnt. antomfl V\n iicnrc urlfh ftdnoml 


number of applications grouped confusing 


in a sin^e jSctage. They are daSgwmw and will &EFSZ "* straightforward session. 


a relatively recent arrival on the time taken to master the system- manner. 


applications programs and the sales of individual pack- systems by users with general 


This means all facilities are have large data storage abilities, ages. Hie other potential area needs. But for those software 


computer software market place. The integrated package will Setting up such a system can instantly available and many This is not to say though that of interest will be whether package osera looldng for the 


and few are more than IS offer a uniform range of com- be complex, as it does involve can have multiple modules In all packages of this type have independent suppliers make use ultimate or with very specific 


months old. 


man da with tte keys having programming. 


once action simultaneously by the made use of this opportunity, of the in-built progra mmin g requirements, tte solution may 


The first system in tte now common functions. In addition, initiated it can be operated by use of windows. Using tte some have less facilities than languages present on some 

familiar mold was Open Access, tte documentation’s style and someone with little knowledge window technique (partitioned their RAM-based counterparts, systems to develop packages. 


only be realised by individual 
components. 


closely followed by Symphony, structure will also be uniform, of tte procedures behind tte areas like miniature screens Another feature which is only 


Framework and Smart 


Data Capture. One feature simple menu options. 


upon a single main screen), one possible with the disk-based 



OBERON. The best thing next to your eomptitei: 


RAM and disk 
in a new wave 


DISK-BASED. INTEGRATED: 
In many ways a compromise 
between individual and inte- 
grated packages. The best 
combine the sophistication 
and storage capacities found 
with individual packages hut 
the common face and ease of 
data interchange of tte inte- 
grateds. However, do not 
expect tte high speed of 
application interchange which 
is only possible with RAM- 
based packages, 


foils wing packages 
are available an best-selling 
micros such as tte ACT 
Apricot range and IBM PCs 
(and dose look-alikes). They 
are representative of the new 


1-94 origins, the whole 
system being built around a 
powerful spreadsheet. Both 
use multiple window tech- 
niques, have 0 comm inden- 
tions program and Incorporate 


ue'thq make sn^WiramMtog upnoiC" 


great use Of tte hardware's 
profnrammaftre function key 
faculties such as ACT’S micro-' 
screen and IBM's templates. 

All of tte systems have at 
least database, wordprocess- 
ing, spreadsheet and business 
graphics modules. 
RAM-BASED 

Two representatives of this 
type of system are Framework 
(Ashton Tate, 0908^68866, 
priced £550) and Symphony 
(Lotus. 0755-840281, £550). 
Both are from companies with 
a best-selling package to Its 
credit, Ashton Tate with tte 
database, dBase II (and now 
version m) and Lotqs with 
tte spreadsheet, Lotus 1<Z4. 

Framework Is not hftJK>d W 
a database hut CM* !b* « tt» 
full-blown relatives. dBase 0 
and in. Instead it in a wrleg 
of moderately powerful 
modules linked by a. window 
technique called outlining 
which aUows related work in 
aay of tot applications to be 
stored together In beading 
and sub-beading groupings. 

Symphony borrows on its 


DISK-BASED 

Twnir^fpieaTr id&k-bksed 
systems are Open Access 
(written by SPf, available 
from ACT 021-455-7000. £490) 


When selecting a package pay 
particular attention to tte 
abilities of each module— it 
js unlikely ttat all the 
modules . of an integrated 
package will be equally impor- 
tant Each user will have his 
. own needs. For one word- 
PTOcesang may be the most 
important option^ for another 
it may be tte spreadsheet 
Therefore, . carefully assess 
your own requirements and 
pick a systom whoso strengths 
- match - these as closely as 
possible. 


and Smart (written by Inno- 
vative software available from 
Paradigm 01-228 5008, £885)- 
Boto possess a range of 
application modules With 
power and facilities commnr- 
Ale to many individual 
applications packages. They 
can be purchased .. as n 
complete, system . or :...as 
separate modules. 

: Open Aecess possesses a 
powerful and flexible multi- 
flie relational 4at#b»0 With 
a query language and a 
tpraadgjipat with geahseektog 


The emergence of integrated 
packages it d&« to tte 
increase* in hardware power 
brought about by lMHt pro- 
cessors. These -packages 
therefore tend to bo ratter 
demanding when it comes to 
hardware resources. You can 


only jwt run most of tte 
RAM* wed packages on 


RAM«aiad packages on 
256K; at least twice this will 
be required to make them 
sing and dance.” ' 


Many of the disk-based 
packages require a little less 
in tte way of RAM but 
operate best on a hard disk. 


lilitles. Smart ha* a comm 
tensive program m i n g option 
m well n a mnltHUo database 


m well aa a mnltHUo database 
and sophisticated word- 
processor. 

Both systems tero diary 
options and keystroke macros 
but of tte two, only Open 

Access has a communication* 
program. 

Eric Bagshaw 


Otter ancillary costs can 
Include extra boards and an 
expensive monitor to do 
Justice to the full colour 
business graphics (pie charts, 
histograms etc-) that most 
produce. For hardcopy output 
of toe charts the best quality 
will he aefeirod with a plotter 
not many ran also drive 
standard dot- matrix printers 
with acceptable results. 



Hrini^ this atK erlisrmfnl lor f roc Show entry. 

The I-oikIoii Business Computer Week. Chats worth Mouse*, 
a 9 London Road. Twickenham TW 1 dSZ. Telephone 01-SP1 .1051, 
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MUCH OF today’s hi-fi is pur- 
chased in the integrated 
rack -mounted form' but a 
. significant ' - portion is still 
bought as individual . com- 
ponents and assembled by tte 
user. . For; the person .with 
Specific needs or an e nt husiast 
. looking for the ultimate, this 
Is often the only route. 

The following general pointers 
can be used to select the 
correct . range, of- software 
packages. 




INDIVIDUAL PACKAGES : 

. These are called for _lf you 
have only one or two applica- 
tions or very specific and 
sophisticated .requirements 
and if speed/ease of inter- 
change is a low priority. 
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Growth shows little 
sign of fading out 
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Mainframes 

' PHIUP MANCHESTER 

SYSTEMS SOFTWARE -was the 
first- area of -the software 
market where packaged pro- 
ducts emerged. Long before 
the shelves of microcomputer 
stores were groaning under the 
the weight Of spreadsheet, data- 
basA . rand . word-processing 
packages, mainframe use ns were 
spending hundreds of thousands 
of pounds on ■ large-scale 
versions of the . same sort of 
tuns' ter their computer 
systems. 

■‘ hi spite of systems software . 
being mainly the province of 
computer manufacturers, a sig- 
nificant independent industry 
has. grown - alongside those 
manufacturers over the past IS 
years. This has. mainly centred 
on the enormous IBM market, 
with an estimated 32,000 main- 
frame sites worldwide. This 
market has been growing 
steadily at. a rate of between. 
20 -per-Cent and 20 per cent for 
a decade arid shows no signs of 

falling ■ off. : 

Latest tones from the TJ.S. 

market research: company n>C 

show a steady growth of 26 per 
emit per annum between now- 
and 1688, when 1 the total market 
for mainframe packaged- soft-, 
ware (indddmjz applications 
packages) in western .Europe 
will Wt : fX4bn.' 

Cullinet, a leading database 
specialist, claims ah annual 
growth rate of -70 to 73 per cent 
per annum and sees no sign of 
a downturn in business says Mr 
Andy Mflner, systems consul- 
tancy’ manager. 

Similarly; Mr Cliff jimlfh, of ■ 
Computer Associates, points to 
a growth rate of 50 per cent per 
annum over the past Ave years 
and is projecting income of 
$130m on its- : latest financial 
year-rigj from 287m. 

These, companies are typical 
Of the first division of. main- 
frame systems software . sup- 
pliers and their role in main- 
frame users’ plans has taken 
oh a ^greater significance since 
the cost of m»inTn>rpt>, hardware 
began to fall dramatically at fee 
end of the 1870s. \ The fall th- 
hardware costs, has led to The. 
hardware supplier becoming 
less indined 'to offer: tte exten- 
sive support -once .seen as an 
Industry norm. 


For instance, when IBM 
launched the 4300 In 1878, it 
rest ructured its support 
'strategy in Such a way as to 
make it very expensive for 
' users to obtain support. 

The independent software 
suppliers have, to a great 
estent, filled that gap and now 
help users plan their installa- 
. dons, advise on proposed 
system, improvements and 
generally provide “handhold- 
&£” which would, previously, 
have been provided by raur 

It is generally acknowledged 
that the independent industry 
began with the unbundling of 
software and hardware at. the 
end of the. 1960s. In 1969, IBM 
anno unced that it would charge 
extra for its systems software. 
The- other major mainframe 
ma nu facturers quickly followed 
suit 

Independent 

System software is defined as 
that software dose to the com- 
puter which handles the “house- 
keeping’* chores in any system 
— : such , as database manage- 
ment communications and job 
scheduling: Where mainframe 
computer users had, in the past 
taken the manufacturers’ offer- 
ing because it was included in 
the overall price, nwh»mdn«g 
allowed them to look for alter- 
natives in the open market 

In the past the independent 
suppliers have been able to 
-offer much higher quality pro-’ 
ducts than the manufacturer by ' 
targetting a specific sector of 
the market and concentrating 
both their technical and market- 
ing forces on that sector. In 
recent years, however, inde- 
pendents have offered a wide 
range - of products which 
matches that of the manu- 
facturer. .... 

The two main areas where 
independents have scored suc- 
cesses have been in database 
software and transaction, pro- 
cessing. InthelBM market- 
place tills has been a result of 
the Inadequacies of the manu- 
facturers' products. 

There Is . an argument that 
the hardware manufacturer is 
not the best supplier of soft- 
ware. IBM, for example, is often 
held up as the villain of the 
software •, world with its 
priorities entrenched . Jyt the 
.phtiosopby of making software 
. inefficient -. so as . to sell more 


hardware to make up for the 
bad performance. Even so, IBM 
is still the largest supplier of 
systems software to Its 
customers, with an estimated 
25 per cent of the European 
market 

Since the beginning of the 
1980s the independent software 
suppliers have adopted a 
strategy of offering a complete 

alternative software philosophy 

— integrating database, trans- 
action processing and end-user 
tools into a single all-purpose 
system. 

All the major suppliers— 
CnlEnet, Computer Associates, 
Cincom, Applied Data Research 
and. Software Ag— have gone 
this route over the past five 
years and it appears to have had 
some success. As a result, soft- 
ware suppliers are deeply in- 
volved in mainframe installa- 
tions and often reach beyond 
the data processing department 
to the users. 

Mr Milner, of Cullinet, says 
mainframe users are Increas- 
ingly turning to software com- 
panies to solve their system 
problems. In the past they 
would have turned to the manu- 
facturer or done the job them- 
selves. 

“ The mainframe packaged 
software business is much more 
stable nowadays and the new 
application development aids — 
fourth-generation languages — 
are accepted rather than being 
speculative products,” he says. 

“ A lot of our customers 
come to us because they are 
looking for both systems soft- 
ware and applications.” 



Building in capacity 
for easy changes 


The IBM 3090 model 200 is a high-end processor for 
rapidly growing computer requirements 


Mr Milner's comment points 
to a trend that has been gather- 
ing pace since the beginning of 
the decade — the system soft- 
ware company moving Into 
applications. The two main 
themes in the mainframe pack- 
age market these days axe 
applications and “integration.” 

Cullinet, along with the 
other big independent suppliers 
has taken the “complete alter- 
native ” philosophy to the point 
where it can offer a user a 
viable alternative to the manu- 
facturer. Starting with a data- 
base management package, mix- 
ing in a transaction, processing 
package for handling users' ter- 
minals (or even personal 
computers through micro/main- 
fraxne links) and binding the 
whole thing with a fourth 
generation language, this 
approach provides users with 
ways of building their applica- 
tions themselves as opposed to 
relying on the data processing 
department 

Cincom, another major sup- 


plier, has achieved this with its 
MANTIS package and ADR has 
done the same with its DATA- 

Computer Associates, said to 
be on the verge of announcing 
a similar “total” package sees 
this as the way things are going. 

Mr Cliff Smith of CA 
described what be sees as the 
system of the future. “Users 
have realised they have to 
design a system from end to end 
first. They also see you cannot 
have multiple version of the 
truth — you must have your data 
concentrated in a single data- 
base and the whole thing has 
to be menu driven and inter- 
active. 

“That is the sort of package 
we are offering and there is no 
way the user can develop that 
sort of thing nowadays.” 

With increased involvement 
in personal computing, com- 
munications and end user 
computing, it seems there is a 
rosy future ahead for the 
established systems software 
producers. 


Multi-User Software Package Revenue (W. Europe) 
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Origin 

(Sm) 

<%) 


Origin 

(Sm) 

<%> 

IBM 

UJS. 

6493 

3X7 

Cinema 

UA 

26.0 

3-3 

ICL 

UK 

76.8 

4.6 

Computer 




Siemens 

WG 

7X5 

4.4 

Associates 

US. 

22.1 

2.8 

Bun 

Fr 

70.9 

4JZ 

ADR 

US. 

1SJ. 

19 

HIS 

US. 

64.7 

3.9 

Seme 

Ft 

14j4 

1-8 

DEC 

US. 

63-8 

3J& 

Cullinet 

US- 

1X7 

1.7 

Nixdorf 

WG 

60.8 

3.6 

MSA 

US. 

1X2 

1*7 

Olivetti 

It 

50-5 

3.0 

Sterta 

Ft 

1L7 

19 

NCR 

. US. 

48.9 

29 

ADV/Orga 

WG 

1L2 

L4 

Burroughs 

- US. 

44J 

2.6 

SAP 

WG 

10-8 

1-4 

Other 


474.9 

2X3 

CGI 

Fr 

10.7 

L3 





Other 


64X8 

81.3 

TOTAL 


1,678-2 

100 

TOTAL 


797.1 

100 
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MAINFRAME computer users 
have traditionally built their 
own systems. But in the last 
decade there has been a gradual 
drift toward buying in packages 
to meet many of the needs of 
companies — especially in the 
financial area. 

" Unlike the packages sold into 
the personal computer market, 
main-fr ame applications are 
large scale, expensive and re- 
quire significant support from 
the supplier. 

The fall in the price of hard- 
ware coupled with an increase 
in computer performance has 
highlighted the continually 
rising cost of skilled software 
staff. At the same time, im- 
provements in the technology of 
developing software have made 
the package a more attractive 
alternative to building a system 
from scratch. 

The package solution first 
rose to prominence with the 
automation of company payroll 
systems. Payroll is an area 
where government legislation 
and union agreements exert a 
strong influence over the design 
of the system, malting it an 
ideal candidate for a “packaged” 
approach. 

Peterborough Software, the 
UK software bouse, built its 
business on the back of the pay- 
roll package Unipay, and has 
gone on to develop packages for 
pension administration and per- 
sonnel records. 

As accountancy practices 
have increasingly been subject 
to legislation a similar drift 
toward the package solution has 
taken place in the field of sales, 
pnrehase and nominal ledger 
processing, with market leaders 
Management Science of 
America building a molti- 
million-dollar business from 
packages in this area. 

The mainframe package 
market has become so broad 
that somewhere in the world 
there is, most likely, a package 
to achieve every thing a modem 
business might want to do. The 
only areas that have stood out 
against being “packaged” are 
those where in dividual com- 
pany practices have made . it 
difficult to adopt a general 
approach. But even this may be 
rbanging . 

Walker International, a rela- 
tive newcomer to the package 
market, has adopted an 
approach which it calls 
strategic software and has 
achieved considerable success 


in the three years it has been in 
existence. 

The approach, developed 
from the idea that many of the 
component parts of any system 
are similar— It is only the way 
they are put together that 
differs from user to user — 
operates at three levels. Tailor- 
ing is possible at the user end, 
the data processing end and. 
also in terms of what systems 
software is being used. 

Mr David Roberts, of Walker 
in the UK, describes the con- 
cept as an umbrella under 
which a distinction is made 
between the end user and the 
data-p roc easing department. 

“ The software is designed to 
be transported across a number 
of different operating environ- 
ments. On one ride we give the 
data processing department a 
set of optimise ra to allow them 
to control the form of the data 
and bow it’s held in the data- 
base. On the other side we give 
end users a set Of ‘personalisers* 
so that they can tailor screens, 
reports and the rest to suit their 
requirements. 

Bridge 

"At the root of this is what 
we call the software bridge, 
which allows the customer to 
' choose which database manage- 
ment system and transaction 
processing system they want” 

Installing a package at this 
level requires a significant com- 
mitment from the software 
company and this level of 
consultancy does not come 
cheap. Ur Roberts was reluctant 
to put a price on the various 
packages that Walker sells but 
estimated in round figures that 
a single application would cost 
about £100,000. 

He added that subsequent 
systems would cost less because 
the kernel software— the soft- 
ware bridge, the “ optimisers ” 
and the “ peronalisers ” — would 
already be in place and were the 
same whatever the application. 

Walker's range covers 
ledgers, accounts payable and 
receivable stock control and 
purchase order processing. Its 
approach of making the soft- 
ware easily changeable coupled 
with a high level of consultancy 
is one that is growing in popu- 
larity. 

Mr Ian Macnaught-Davis, 
managing director of the US. 
company Comshare, says users 
are demanding the ability to 
change systems easily, especi- 


ally since the use of personal 
computers has made users 
more aware of what they can 
get from a computer. 

“The demand for consultancy 
is phenomenal and what people 
want is systems that are easy 
to use and that can easily be 
changed to meet new demands,” 
be says, 

Comshare’ s many years as a 
timesharing supplier has put it 
in the front line as far as end- 
user computing is concerned, 
Ur MacNaught-Davis says. 

“We have had to give cus- 
tomers what they want and we 
now perceive that as being what 
we call “ close bonding ” of 
systems. At the back of this Is 
a large scale mainframe data- 
base and at the front end is a 
terminal or a micro. In the 
middle. is the component that 
brings the company database 
and external databases to- 
gether” 

Comshare bas specialised in 
providing applications In the 
financial planning sector— best 
thought of as giant spread- 
sheets. 

The UK software company 
CAP had a brief flirtation with 
packaged systems software a few 
years ago with its ill-fated CAP- 
CPP subsidiary. Recently it has 
moved back into the game — this 
time with applications packages 
for the financial services 
industry. 

Mr Alan - Benjamin, CAP 
director, confirmed that much 
of the packaged applications 
business nowadays required a 
high level of consultancy and 
commitment from- the software 
supplier. 

“A package is rarely more 
than 75 to 80 per cent of the 
solution. You must be able to 
reconfigure the system to suit. 
Every company wants, to play 
around with the baric package to 
fit with what they want.” 

He also agreed that the micro- 
computer had opened users’ 
eyes to what they could expect 
from a computer. 

So the shift that appears to be 
taking place in the applications 
software market is towards 
packages that can be sub- 
stantially tailored to users’ 
requirements. It is no surprise 
that ' many ' of the traditional 
systems software vendors — 
Cullinet and Cincom among 
them — have been moving into 
the applications market 

Philip Manchester 


■ ttSlxjY*-;. 


■ . • •.•*7*7.;* V 2- 

•» 1! tl! 
:n?rcat.s :s 

-> ’JSiOll 
S--.i y.£ wr.fi: 

h. 'jHT- 1 ' HWEJSHi 
-*»uv ra mi 
Kft'v&stfd rA? 

9*i: 

t •;* rs a * 

... ... 


.--•«? 'S 



*7 r:y 



5*»u: 




'7-7? 


7-- 



The best changeover in the business. 
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When you choose Microsoft business 
software one thing might surprise you. 

Just how well ah of .these products 
integrate with each other 

It’s, as if they were on the same disk. 
Whidh they are not. 

: For a Very special reason. 

Time and time again we hear that 
our competition are producing 3 in 1 
disks , with word processing, spreadsheet 
: land graphics ail- together- 


Some of them quite adequate. 

But there's a limit to how much you 
can get on a disk, and it's all too easily 
reached. 

So in choosing to keep .our products 
on separate disks, we developed the 
fastest, most effective - changeover 
system in business software today. 

To start with, everything is really 
easy to use. 

Each package has the same layout 


and style, and English commands are 
used throughout 

No jargon. 

And you have the flexibility to tailor 
individual solutions to particular 
problems. 

Our spreadsheet, Multiplan and our 
graphics package, Chart are so totally 
integrated they can be used as. one. 

While for word processing, Word's 
library command allows you to run any 


ICROSOFT - BUSINE SS 


other Microsoft program simultaneously. 
Which is quite something. 

In business today, what you can do 
is usually dependent on the time it takes 
to do it. 

Speed is of the essence. 

And you wouldn’t want to drop one, 
would you? 

MICROSOFT RigM. First time. 

Call Microsoft cm (07535) 59951 far any further Information yon require. 
Microsoft Ltd., Piper House, Hatch Lane, Windsor, Berkshire SLA 3QJ. 
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THE NEXT VICTIMS 
OF TECHNOLOGY? 

The only sure prediction that can be made 
about new technology is that it will bring change. 

And in most minds that usually means reorgan- 
isation, even redundancies, among the workforce. 

But 'changd isrft only going to happen on the 
shopflooc In fact the boardroom is far more likely 
to be the place most fundamentally affected. 

Because already the signs are that conventional 
management structures are undergoing their most 
dramatic re-shaping since the Industrial Revolution. 

A re-shaping that will affect your company's 
future, and even your own career 

What part will you be playing in five year* 
time? Or one year's time for that matter? 

What new responsibilities will. you have to 
contend with? And how will you meet them 
effectively? 

Successful management of change will be key 
corporately and individually 

Especially as change is likely to mean more 
and more individual accountability for success. 

(Or otherwise.) 

In this dimate of change, management of 
people becomes audaL And the right computer- 
based systems are essential to make that manage- 
ment effective. 

A fact which some of tomorrow's successful 
managers are already noting. 

Because those systems are in use today by 
some of Britairfs leading businesses. Working for 
managers who have had the foresight to think 
about the implications of change. 

Shouldn't you find out about those systems 
too, and what they could do for 
your organisation? 

Before 'change* overtakes ygy. 

PETERBOROUGH SOFTWARE 

BRITAIN'S LEADING-HUMAN RESOURCE M A N A G E M E N T S O FT W A R E PEOPLE 

PETERBOROUGH SOFTWARE (UK) LIMITED BOROUGH HOUSE NEWARK ROAD PETERBOROUGH PEI 5YJ TEL (0733) 41010 
UNB»C UWENSU3N AND UMPOBONNB. FROMPnERBOROUGH SOFTWARE SERVING AN INTERNATIONAL, BLUE-CHIP CLIENT tJST THAT INCLUDES OVSl 50 OF THE TIMES 10P TOO BUSINESSES. 




SSAP 21 means trouble. 

The new standard on lease 
accounting is likely to have a 
dramatic effect on how you 
account for all your leased 
assets. 

ybu and your staff could 
be spending a great deal of 
valuable time in assessing 
the implications of the new 
disclosure requirements. 

Even then, each lease 
could take up to 30 minutes 
to process manually. 

There has to be an easy 
answer. 

There is. 

LeasePlus is the unique 
software package developed 
for accountants, by account- 
ants, to cope with the revised 
calculations and disclosures. 

It classifies all leases and 
produces, in detailed or sum- 
mary form, the reports that 
SSAP 21 requires. 

Every lease should be 
entered, and processed, in 
about 3 minutes. 

And it only takes half an 
hour to learn. 

LeasePlus operates on the 
IBM PC and tolly compatible 
machines. 

And its just part of the 
comprehensive lease consul- 
tancy service we provide. 

A service that includes, for 
example, advice on finance 
and taxation and assistance 
in making any ‘lease or buy* 
decisions for any asset. 

Forallthefactson Lease- 
Plus, send the coupon ASAP. 



rz 



Tb: Clare TannetiDeloitte Haskins & Sells, m/ 5/85 

PO Box 207, 128 Queen Victoria Street, London EC4P4JX. 

Please send me full details of LeasePlus □ your leasing consultancy services □ 
other computer software and services □ Please arrange a free consultation □ 

(tickboxes/ 

Name — Position , 

Company .... 

Address 
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Half-witted but much 


Database 

BOMS S83ACCA 


•i' hhtwR is nothing a micro- 
computer-based database 

management system (DBMS) 
can do -that cannot he done as 
well; if not better, by a human 
being using a manual system of 
record card boxes and indexes. 

This may seem a bold state- 
ment to make hut even the best- 
selling database package for 
micros, Ashton Tate's dBase IL 
will not, for example, find a 
record keyed in as “ WR 
Grace” if it was ■ previously 
entered as "WJL Grace,” with- 
out extensive programming. 

A human operator with no 
more than average intelligence 
on the other hand, would spot 
the similarity straight away. 
But such a boring and time- 
consuming job is unattractive to 
humans and computers can do 
the job much faster, albeit in a 
half-witted way. 

Some DBMSs such as South- 
data’s Superfile, a UK product, 
can manage phonetic matching, 
so that it is possibe to make a 
search for a name or value 
which is close to the one 
required: a sort of “fuzzy 
matching" facility which is 
unusual on ma in frame com- 
puters, let alone on a micro- 
computer-based system. 
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Businessmen receive pointers on available systems at the W. H. Smith business 
computer centre at Crawley, Sussex 

ions where components would data in tabular form so it was ready made off-the-shelf pack- 
orm sub-assemblies, which a natural development for Lotus t* 13 ® re-mvent the wheel. 


Records 

There is a constant need to 
categorise information in 
business. The best way to have 
Information at one’s fingertips 
is to put it into tables with 
column headings. Conceptually, 
these tables would be huge and 
cumbersome physically, hut can 
be tucked away neatly in elec- 
tronic form. The column head- 
ings are described as “fields.” 

Items of information, 
described as “ records.” are 
written into the raws. Alterna- 
tively, one could thtnfc in terms 
of individual cards ' for each 
record. The total collection of 
records of the same type is 
described as a “ file." A simple 
package of this type, called 
Cardbax, is available from a UK 
software publishing outfit, 
Caxton. It is basically an elec- 
tronic cardbox and no more. A 
similar package. called 
“Friday!” i§ available from 
Ashton Tate. 

Going back to baric concepts, 
as each new record is added. It 
may be put into a specific order 
In ' the file-for example. 
riphabeticaHy-by-name-iir-tte" 
case of a personnel file — but if 
information is also required On 
another field, say by age, then 
it would make sense for a 
separate age index to be kept 
which would make a cross- 
reference to the actual records. 

Where a number of Indexes 
are to be set up. the administra- 
tive harden can become quite 
unbearable and the risk of error 
increases. Computers do not 
usually make mistakes, but 
humans do. 

The precursor of today's 
modern hierarchial DBMSs, 
particularly IBM’s Information 
Management System (IMS), was 
the Bill of Materials Processor 
used in manufacturing applica- 


tions where components would 
form sub-assemblies, which 
would in turn form larger sub- 
assemblies through a number 
of hierarchical levels to the 
completely assembled and 
finished product. 

Compsoffs Delta, the main, 
competitor to dBase . II in the 
UK, owes a great part of its 
success to the fact that being 
a hierarchical system, it is 
easier to use than dBase U. In 
fact, it is even simpler than 
hierarchical — it is transactional, 
providing one level of hierarchy. 

For example, a record held in 
a Delta database for a certain 
company will allow sub-records 
for a number of people within 
that company by name, title, 
extension number, and so on, to 
be attached. Also attached to 
another portion of the same - 
record may be a number of 
transactions such as sales 
invoices. 

But there are no facilities for 
sub-transactions to be created at 
a lower level. Transactions can 
onty be grouped together at the 
same level by being identified 
by common field contents, such 
as by month, for example. 

.dBase H is much more com- 
plex and much less user- 
friendly, bnt is more flexible in 
the long run, being based on 
the relational model. For 
example, a database file may 
contain a number of publishing 
companies all of which may use 

different publications. 

The hierarchy is dear there, 
but if the database i& to contain 
information on printers too, 
they will almost certainly do 
work for a number of pub- 
lishers, creating a separate hier* - 
archical file which cannot be 
easily Integrated with the 

g ublisbers file. dBase II is 
etter at handling this type Of 
data structure. 

The problem of hierarchical 
data structures prompted an 
IBM research scientist. Dr Ted 
Codd, to postulate the relational 
model- This model fits in more 
neatly with the concept of 
tables. 

Spreadsheets present their 


to provide rudimentary data The advantage of managed 
management facilities, which database files over the classical 
together with graphics for sta- old-fashioned file organisation is 
tistical presentation made Its their “data independence.” 
1-2-3 spreadsheet a best-seller. They are not tied to specific 


However, Lotus 1-2-3 is 
limited in the amount of data 


applications. For example, in 
oTd-fashioned systems, - payroll 


it can handle to the amount of programs would process a pay- 
memory ln the main processor roll, files, accounting programs 
box. It cannot look for data would process accounting files 
which jc not in memory but end inventory programs would 
stored on disk. process inventory files. 

- True DBMSs will research for Data held in one file for one 
data stored on disk. Some will application may be common to 
still have a limit, determined another application, so mgy need 
by the logic of the software, on to be duplicated in another, file, 
the number of records, such as A. database management system 
dBase IPs limit of 64,000 Integrates the data, and mam- 
records. although its successor palates a number of files for 
dBase m has virtually no limit, processing by various programs. 
Although 64,000 may seem to be thereby avoiding data dupiJca- 


this occurs, a situation described 


Before then, it was the pro- as the "deadly embrace" can 
serve of data processing tech- develop which is extremely dif - 
nocrats. Now a database man- ficnJt to disentangle. The sup- 
agement system is Just one of pliers of mainframe-based 
a number of microcomputer DBMSs of the the previous de- 
based productivity tools,' such cade all had to face this prob- 
es word processors and spread- lent. Now it Is the turn of the 


sheets. 

A DBMS is useful tot develop- 


micro DBMS Suppliers. 

If a file is heavily utilised. It 


ing applications which are not would make no sense to lock 
dearly defined and regulated,' Other users out when one is 
as opposed to applications such using it This 4s why one hears 
as accounting ledgers or pay- so much talk about record lock- 
rolls which are. In which case ing. Easy to talk about hut 
it is probably better to buy a difficult to implement - 


If experts fail, pity the layman 


Accounting 

BOMS SfiDACCA 


SOME YEARS ago, the world's 
largest software products 
company swallowed a small 
microcomputer software com- 
pany, got indigestion and spat 
it out again. 

Management Science America 
(MSA) bought Peachtree to 
give it a foothold in the IBM 
Personal Computer market, 
partly because it was the first 
accounting system offered by 
IBM on its PC, and partly 
because Peachtree was just 
down the road from MSA’s own 
corporate headquarters in 
Atlanta. • 

MSA with more than 10,000 
systems now in use worldwide. 


core module of an accounting 
system. For all but the smallest 
companies, the sales and pur- 
chase ledgers are almost manda- 
tory too, as well as payrolL 
Other modules typcially offered 
include invoicing and sales 
order processing, Job costing 
and stock control and In some 
cases, bill of materials Pro- 
cessing- 

Accounting software suppliers 
offer varying levels of Integra- 
tion between their modules. 
The use of database principles 
(also discussed elsewhere In 
this survey) means that users 
should only have to enter data 
once for automatic postings to 
other books. This should ideally 
be done without further user 
intervention or updating runs. 

The cost of accounting pack- 
ages range from cheap and 
cheerful single-company, single- 
user packages such as Easy 
Junior from Scorpion Co input- 


measure of fame by winning the 
1984 Recognition of Information 
Technology Achievement (Rita) 
award, the computer industry's 
equivalent of the Oscar awards, 
for the Software Product of the 
year. Its main attraction is that 
it can be used by people who 
have never written a line of 
Baric program code in their 
lives. 

Facilities such as date mani- 
pulation are also important for 
things like automatic reminders 
on aged debtors. 

Multi-user accounting pack- 
ages bring in another level of 
complexity. Local area networks 
(LANs) provide part of the 
answer but the problems are 
not only technical- There are 
problems of security too on 
sensitive data from mistakes 
or from deliberate breaches of 
security. 

Packages like . Brikatis 


Unix multi-user operating 
tystem, which has now moved 
down the scale from minicom- 
puters to microcomputers and 
comes fa three versions: Bronze 
fof single company -accounts. 
Silver for multi-company 
accounts, and Gold Which adds 
mnlt^currCncyfadlities. 

Sob-ledgers can be run in a 
curre ncy .other - than: the base 
currency. The sales and pur- 
chase ledgers can run bank 
accounts in Afferent currencies. 
Postings to . ledgers are auto- 
matically converted to the base 
currency at the current ex- 
change rate. 

links 

Omimm is often referred to 
86 th e Rolls-Royce of micro- 
computer - baaed accounting 
packages, with a pedigree 
originating from its two 
founders, ex-employees of RTZ 


Peachtree. This vignette — 
some prjrallels with the prob- 
lems of choosing an accounting 
package. If MSA, with its vast 
technical knowledge and pools 
of money can get it wrong, what 
chance is there for the average 
accountant, anxious only to buy 
an effective program not a com- 
pany? 

According to the National 
Computing Centre's (NCC) 
Microsystems Centre, there are 
some 800 accounting packages 
nn the market, of which about 
200 are produced in the UK 
alone. With about 70 packages 
available on the IBM PC. 

Accounting. in computer 
industry jargon, is a “horizon- 
tal” application, covering the 
needs of all businesses, as 
opposed to applications sold 
into specific “ Vertical ” mar- 
kets, such as solicitors, travel 
agents, hoteliers, and so on. 

The nominal ledger is the 


Pegasus from Brikat and Busi- 
ness Desk from Paxton will 
cover the needs of most amall- 
to medium-sized companies. 

Some packages offer full 
management accounting on top 
of the baric historical account- 
ing facilities. The database 
approach is not always necessary 
but it does help if different 
reports have to "be created for 
management information. Some 
suppliers provide the source 
code to their- package*- at an 
extra charge to allow the end 
users to make their own 
modifications. 

Others such as Brikat with Its 
Pegasus package offer 'specific 
report generators, or applica- 
tion generators such as Compact 
Accounting with its Nucleus 
program generator which 
produce Basic programs to worn 
together with the main account- 
ine modules. 

Nucleus achieved some 


subsidiary, Compnteraid “a 

personal Mini is 16 time* faster 
than the competition.” claims 
B rabbins. 

“One transaction on our 
system may invoke nrultl-user 
updates to half a dozen files. 

This can mean ISO networks 
accesses Oust by pressing the 
'enter 1 key. A bus network archi- 
tecture is wrong for this pur- 
pose,” be says. • 

“Although they offer ex- 
tremely high data transfer rates 
overall, anything from two to. 10 
megabits per second, this has to 
be divided by the number of 
users making use of the net-, 
work." 

As mentioned above already, 
multi-currencypackages cost up- 
wards of £700. Short] ends. 
O micron, Tetraplan aiid Lyric 
Business Systems sU offer such 
systems. 

Shortbuide-. Is based ma tbs 


soft's Delta database manage- 
ment system, and other pack- 
ages. 

„ Compact accounting provides 
links far - Nucleus with the 
more advanced Micro modeller 
spreadsheet and with mail- 
merge programs for sending 
oirt reminder letters for 
instance. . .. 

Accou n ti n g is a highly -speci- 
fied and defined application so 
may appear simple to program. 
After all, a major part of the 
problem - solving process Is 
problem-definition. Neverthe- 
less, apart from the very basic 
requirement for double-entry 
bookkeeping, there Is much 
scope for variation in the way 
accounts axe done, which is 
why accountants are Spoilt for 
choice. .. 

But, as in most things, "the 
quality of -'an accounting pack- 
age is usually reflected In the 
price. - 



/-r ” 

- r • 


- a large number, it is aurpris- ? 

ing how quickly databases fill A micro which can allow 
up once they have been imple- different users to enter data, 
mented. update it and carry out file In- 

quiries from different appli- 
PoDuIaritV cation programmes will be a 

r J sophisticated and expensive 

There may also he a limits- beast indeed. Most micro 
tion on the number of fields per DBMSs should be qualified with 
record, the number of data files the label “single-user ” which ■ 
in simultaneous use, the num- In a way defeats the very pur- 
ber of program and data files - pose of having a DBMS in the 
open simultaneously, and the first place. 

£ vaitoWes. all of For a busy executive; this 
which need to be taken into means that unless he (or she) is 
account when purchasing a entering the primary data, he 
micro-based database manage- have to trait around to get 
ment system. up-to-date information or in- 

It Is only In recent years, terrupt the data entry process. 

— Jt is easy enough to provide j 
35?^ the faculties to allow more than 

computing managerial staff has SK. *w difficEu to stop them 
^eno^tiiterest in database fi*** ' 
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h output a sign 
faith in market 


FOK YEARS it was. an assumph 
tioB of the computer industry 
that it was difficult to sell to 
solicitors because they -were 
reluctant to - take - on . new 
ideas. ■ . . 

What the'; industry failed to 
understand is that they are 
also generally good business- 
men who - are likely to 
rigorously cost any largeinvest- 
ment before buying. Often 
computer systems . could - not 
justify -themselyes. .. . -J 

One Of .the difficulties- with 
solicitors? is - r their -‘special? 
requirements. Like. any. other ‘ 
businessmen. \ r.they ‘keep 
accounts— but not in, tjie same 
way. The Law Society ;has 
strict rales - on. accorints and 
especially the need .to keep 
client and., practice^ manor: 

separate. ' 

Solicitors are enthusiastic 
users of word processors but 
not with run-of-the-milLword- 
p recessing software. Their 
word processors need dic- 
tionaries with thousands of 
words the layman does not 
understand, let alone use. 

There are. also many, other 
areas where solicitors could 
usefully employ computers, 
such as time recording, con- 
veyancing, . . debt. . collection, 
storage of legal sources and 
precedents, trust accounting 
and electronic mall.- But most 
of these require . software 
specifically written for them. 

Companies .that 'write' this 
type of software do not benefit . 
from opening international - 
markets; applications produced 
for the English -market cannot 
be used in Scotland' let alone 
Europe or the U.S. 

It is a measure of the faith 
the computer industry : has in 
solicitors that more than 40 
companies currently - offer 
specialist systems. The choice 
ranges from single- user micro- 
computers for- about £8,000 
(including software) to multi- 
user, multi-purpose . systems 
costing up to £50,000 for 10' 
screens, a couple of printers 
and a lot. of software. 

Most suppliers offer . the 
software and hardware as a 
package. Although they are 
chiefly software suppliers, they 
need to sell ' the ' complete 
system to keep -the cost of the 
software down. Most sell direct; 
although there are some systems 
available through dealers. ' ■ 

Trying to- choose a suitable 


system from the variety avail- 
able could be a nightmare, but 
-there is substantial help on 
-hand. The Law Society, the 
Institute of Legal Executives 
and the Institute of Legal 
.Cashiers hold conferences and 
seminars - on the subject and 
publish guidelines for would-be 
purchasers. 

The Law Society is particu- 
larly active. It has an approved 
list of some 20 suppliers and 
a regular information service 
available for a subscription of 
H5.This service offers indepen- 
dent assessments of- approved 
suppliers, products, plus back- 
ground. notes, general articles 
and a code of standards for 
suppliers. 

. This offers an excellent guide 
to choosing, buying and install- 
ing a system. It even carries 
recommendations, os environ- 
mental requirements. All sup- 
pliers wishing to stay on the 
society’s list have to stick to the 
code. 


'Legal 

COUN BARKER 


- - There is also a Society for 
Computers and Law and a 
monthly magazine published 
under the 'auspices of the Law 
Society Gazette that offers guid- 
ance on running a practice, 
including use of computers. 

The most popular applications 
-for. solicitors are word process- 
ing and accounts. Most sup- 
pliers in this area. -such as Tech- 
nology for Business, Miles 33. 
Oyez. Quill Legal Systems. AIM 
and Norwet Computer Services, 
offer these packages. The chief 
benefit is increased productivity 
from, support staff for practices. 

Time? recording is the next 
most frequently used applica- 
tion but, perhaps because it 
usually requires that partners 
use the computer themselves, 
it is still used by only about 
a quarter of practices. 

A time-recording system 
makes the. bills more accurate, 
as the solicitor no longer has 
to estimate bow much time has 
been spent Most suppliers offer 
time recording. 

•The ..problem with - time 
recording is justifying the cost 


of a terminal on the partner’s 
desk. Many partners also fuel 
that a- computer terminal does 
not present quite the right 
image to the client The busier 
and more expensive practices 
are likely to see the greatest 
-benefits. 

Support packages are now 
becoming more popular. These 
cover. conveyancing, trust 
accounting and probate, and 
debt collection. The breaking 
of the conveyancing monopoly 
gives the computer industry a 
chance to argue that solicitors, 
can become more competitive 
with a conveyancing package. 

These usually offer standard 
letters with word processing, 
plus a diary. Letters are 
organised and sent automatic- 
ally and the solicitor has to 
bother only when things start 
to go wrong. The routine paper- 
work and investigations are 
organised by the computer and 
the support staff. 

AIM, Mile; 33 and Oyez are 
three suppliers offering con- 
vevancing. 

Debt collection systems work 
in a similar way to convey- 
ancing, prompting and pro- 
ducing the standard documen- 
tation needed and indicating 
when something out of the 
ordinary happens that requires 
the intervention of a partner. 
Law Data Systems is the leader 
here with the DEBTCO system. 

These systems justify them- 
selves by saving the time of 
partners and support staff. 
Which practices choose them 
depends on the mix and volume 
of their business. It is usually 
necessary to have at least 5 00 
matters (and preferably more) 
In tbe area chosen, to justify 
the cost. 

Database/retrieval systems 
Lexis and Eurolex offer large 
sources of Information on legal 
precedents, statute, case and 
current law which ran be 
accessed by a terminal. Lexis 
has the bigger database while 
Eurolex offers more information 
on Common Market legislation. 

Both offer hard copy sum- 
maries or whole text With 
Lexis, a dedicated terminal is 
required. Eurolex will work on 
a wide range of terminals and 
microcomputers. 

Researchers at the Law 
Society have access to both 
systems 



Micro Package Software Revenue (W. Europe) 


HARDWARE MANUFACTURERS 

1983 Wen 
Packaged Package 
Software Contrib. 



Origin 

<$m) 

(%) 

IBM 

U.S, 

687.9 

5 

DEC 

UB. 

10L2 

10 

Siemens 

WG 

190.9 

0 

H-Packard 

VS. 

90.5 

22 

ICL 

UK 

89.4 

1 

Ball 

Fr 

73.2 

6 

ms 

VS. 

65.5 

3 

Sperry 

VS. 

52-1 

0 

NCR 

U.S. 

49.4 

12 

Burroughs* 

vs. 

45.S 

0 

Olivetti 

It 

44.6 

S3 

Nixdorf 

WG 

23.7 

1 

Philips 

Seth. 

20.9 

4 

Prime 

VS. 

20.3 

0 

Wang 

VS. 

17.2 

26 

Other 


410.3 

27 

TOTAL 


1.885 S 

11 


INDEPENDENT VENDORS 

1983 Micro 
Packaged Package 
Software Contrib. 

Origin <$m) (%) 

Cfncom UA 26.0 0 

Computer 

Associates U.S. 22.1 0 

MSA 


*Only markets multi-user microcomputers. 


(Peachtree) 

UA 

1&2 

27 

ADR 

UA 

15JL 

0 

Serna 

Fr 

14.4 

0 

Microsoft 

v& 

14.0 

100 

CuUinet 

vs. 

13.7 

0 

VlsiCorp 

vs. 

1L9 

100 

St erf a 

Fr 

11.7 

0 

ADV/Orga 

WG 

LL2 

0 

SAP 

WG 

10-8 

0 

CGI 

Fr 

10.7 

0 

DR1 

VS. 

10.5 

100 

Informatics 

VS. 

10.4 

O 

Thomson CSF 

Fr 

9S 

20 

Other 


77L3 

18 

TOTAL 


983.0 

19 


Source: Eurocrat, International Data Corporation 


Simultaneous voice and data transmission has been added to the AT&T PC6300 
with a communications manager. It also has a XENIX, operating system, 
high-speed co-processor and 20 megabyte bard dish 


Plugging into a wonderful wired world 


JAMES MARTIN, the computer 
industry guru, observed some 
years ago that we were heading 
for what be called "The Wired 
Society.” The race to provide 
communications for personal 
computers over the past couple 
of years has confirmed Martin’s 
prediction. 

After spreadsheets, word pro- 
cessing and database packages, 
the next most likely purchase 
for a personal computer user 
is a communications package. 

There are several reasons for 
wanting to get “on line." In an 
office environment the ability 
to communicate between per- 
sonal computers hastens on the 
much-vaunted office of the 
future. Home professional users 
are finding it an essential part 
of their lives as electronic com- 
munication becomes more wide- 
spread. 

Even leisure users of borne 
computing are discovering new 
ways of using their expensive 
boxes to do more than play 
games. 

With tbe wide range of net- 
working services becoming 
available through the telephone 
system at all levels, sever bas 
tbe need for communications 
software been greater. Prestel, 
electronic mail through systems 
like Telecom Gold, on-line de- 
bases and the growing bulletin 


board phenomenon all offer new 
ways of accessing and manipu- 
lating information. 

The magazine Telelink 
recently published a list of some 
37 bulletin boards in the UK — 
most set up and run by indi- 
viduals on a shoestring budget. 
These electronic notice hoards 
offer unprecedented oppor- 
tunities for individuals with 
similar interests to communicate 
— provided they have the soft- 
ware and hardware to do so. 

Every microcomputer is cap- 
able of being turned into a 
remote terminal through use of 
a communications package. The 
more popular the computer, the 
wider the range of products on 
offer. 

Most communications pack- 
ages achieve their aims by 
pretending to be a remote 
terminal conforming to one of 
a small number of accepted 
communications standards. In 
communications jargon, these 
software packages are “emula- 
tors” and the standards they 
observe are “protocols.” 

A terminal emulator on its 
own is not sufficient for most 
personal computer users. A f*- 
communications package must 
also include a program for 
handling the visual display 
screen and other components 


Communications 

PHILIP MANCHESTER 


for performing file transfer 
operations. 

Tbe best packages wrap all 
these features in an easy-to-use, 
menu-driven front end so all tbe 
user has to do is press a few 
key words and they are pro- 
jected Into James Martin’s 
wonderful wired world. 

In addition to tbe software 
package, potential communica- 
tions users will require a piece 
of hardware called a modem 
and in some cases a special 
interface board that plugs into 
the personal computer: Many 
products come with the required 
hardware components as put of 
the package. 

The simplest torm of com- 
munications link involves plug- 
ging a modem into the RS232 
port in the back of most per- 
sonal computers, but where 
more sophisticated communica- 
tions are required the extra 
board will be needed. 

For tbe IBM PC. a product 
like Compushack’s TCP is typi- 
cal of the former. Included in 
the £200 price is a Dacom Buzz- 


box modem. The package in- 
cludes a text editor that can be 
used to prepare messages or to 
prepare output from spread- 
sheet or database programs for 
sending to another computer 
system. 

Similarly. Owl Micro-Com- 
munications offers a deal with 
an autodial modem together 
with viewdata . software, so 
Apple ZI users can plug into the 
Prestel service. The price in- 
clusive of modem is £395. 

Zycor’s Micro-View incor- 
porates both of the above and 
also provides access to Telecom 
Gold. At £600 the product is 
available for a wide range of 
personal computers, including 
the IBM PC and the Sirius. 

The Sirius and the Apricot 
have proven ponular with com- 
munications package developers 
and a wide ranee of products 
are available. ACT offers a pack- 
age deal for tbe Apricot called 
Communique which includes 
subscriptions to a number of 
network services. 

Miilhouse Designs offers a 
board called tbe FP88 for tbe 
Sirius, which a number of pack- 
age developers have used as a 
basis for sophisticated com- 
munications products. A range 
of protocols is covered including 
the IBM 3270 and the ICL COS 
—both popular in the main- 


frame computer community. “ 

The board plugs into one of 
the Sirius’s memory expansion 
slots and it gives a great deai of 
flexibility, as co mminiip» ^pni ; 
can proceed while other work 
is taking place on tbe personal 
computer. 

This is an important factor 
when considering adding com- 
munications to a personal com- 
puter. Most communications 
packages require that the com- 
puter is dedicated to the com- 
munications function. By using 
an extra board to handle tbe 
communications, the personal 
computer can Jbe left free to get 
on with other things. 

Software Components of 
Leighton Buzzard, sells a soft- 
ware package that uses the 
FP88 at about £1,000, but the 
package does allow something 
akin to a micro-mainframe link. 

Similarly, tbe highly popular 
Inna board, at about the same 
price, gives the IBM PC the 
ability to act as remote terminal 
to an IBM mainframe. It is 
distributed in the UK by West 
Surrey Computers. 

The burgeoning micro-main- 
frame link market is another 
area of communications for 
personal computers covered in 
an earlier FT survey (Profes- 
sional Personal Computing, 
April 15. 1985). 






- - AS the largest supplier Of finawrifll and Ot her 
mainfranre application software mtfieU.K., PPL 

is pioud to announce a suite of new products that 


management conbnl/and at the same time perfectly 
rpi^leiiientingit's . ©dstingrange of world-beating 
systems.. ”’ ’ - : 


Industry (cstffedMRP E) whilst the other is suited to 

t**j - ■ .* ■_ ■ j a . Qar&rvrc. ' 


PRP nX Eacti systemcomprises a group of modules 
that can beboughtand used independently but were 
conceived to form part of a totally integrated padrage. 
' Inventory Management. The cornerstone of the 


System (MIPS 1 inventories can be cut to their most 
^ffectivefeveis thereby producing considerable cost/ 
investment benefits .- Powerful demand-driven 
forecasting, multi-Iocatton cxmtrol , realtime enquiry 
sod update capabnit je s arebacked up by full security 
trail and exception reporting. 





H PPL S NEW 

■ RANGE OF 

■ PRODUCTS 

■ simplify THE 

■■■ COMPLEX 

WORLD OF 
& DISTRIBUTION 


Purchase Order Management and Sales Order 
frff«n«g ttnr m nt provide detailed information and 
complete control over these key areas while also 
generating the necessary ledger postings. 

- Sales Forecasting enables historical data to be 
processed using a variety of methods including, 
averaging, exponential, simple seasonal smoothing 
and adaptive exponential smoothing. 

Master Scheduling produces realistic schedules 
by applying modelling and forecasting techniques to 
extracted information such as customer service 
schedules and stock-holding policies, etc. 

■ - Material Requirements Planning determines all 
the material requirements for each phase of the 
production cycle and fully supports the necessary 
provisioning. 

Manufacturing Costing provides tight and 
accurate control of all your labour, material and 
overhead costs. 'The module also provides full 
simulation facilities for What if? analysis. 


Capacity Planning ensures efficient utilisation of 
your production facilities by comparing orders with 
the appropriate set up, process, cycle times, etc., and 
predicting work centre loadings. 
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Works Order Management completely 
integrates shop-floor management into full 
manufacturing control. Constant status monitoring 
keeps track of both work in progress and completion, 
schedules. 

There is no development pain with these 
remarkable products as they are available now 
ready to run on the IBM 43XX range and above. Full 
implementation of a typical system is easily 
achievable inside 3 months. 

If you would like a demonstration or more 
information or even if you would simply like to receive 
a regular copy of PPL Nows, why not make contact? 
You owe it to yourself to Look at us today. 


Package Programs of London 

91 BlackEriars Road, London SE1 8HW. Tel: 01-633 0121 Telex: 888724 PACPRO 
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IN TUSTTWO YEARS, ADR HAS 




AS THE MIA BASE SUPPLIER OF 
CHOICE. 
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A ccordingtoa recent independent survey of IBM 
A mainframe sites, conducted by the International Data 
Corporation * ADR/DATACOM/DB was chosen by 
1 8.7% of the companies planning to purchase data base . 
mana gement system (DBMS) software during 1984. That 
tied us with IBM's DL/1 andCullinet’s IDMS as the 
DBMS of choice. 

That's not all. Compared to 1 983, that’s an increase - 
of 175%. Which makes ADR/DAEACOM/DB the hottest 
DBMS in the business. 

And for some very good reasons. 

ADRjDATACOM/DB is the only true high 
performance relational DBMS. It provides a single 
solution for controlling all of a company's information. 

ADR/DAIACOM/DB and ADR/IDEAL, our 4ih 
generation application development system, provide 
progr ammer s with powerful tools for increasing 
productivity throughout the entire application life cycle. 

ADR/DATACOM/DB , combined with relational 
query languages like ADR/DATAQUEFY, puts end-users 
in touch with strategic uses of a company ’s data. Easily 
Without requiring extracts or maintaining redundant 
systems. 

ADR/DATACOM/DB is one of the easiest DMBS’s to 
implement using ADR Migration Software, which 
automates the awesome process of data base conversion. 

Most important of all, ADR/DATACOM/DB does it 
all without sacrificing performance . In feet, it is the only 
relational DBMS being used for high volume production 
applications. 

It's no wonder, then, why ADR has already tied IBM 
and Cnllinet as the data base supplier of choice. 

And to that, we have just one thing to add. 

Writ 'til next year. 

For more reasons why ADR/DAEACOM/DB is such a 
fine performer, send us the coupon. Or call us on 
(0462)55353. 


■» Ann WE KEEP WRITING THE 
JkT AUn HISTORY OF SOFTWARE 


•IBMS b*— B w fc— « aCSM irt^l— SwdySwwfc^m*. 
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Should your business 
micro software offer a 
marriage of convenience 
ora Perfect match? 


Most of us by now appreciate the ways in 
which a personal computer can help business. 

Word processing, forecasting and calculation, data 
storage and retrieval, and interactive data 
communications all become ampler and more 
efficient. 

But computers don’t think for themselves. 

No matter what sort of micro you buy it will only do 
exactly what you tell it to do. So you only realise the 
full benefits of computing power if you talk to your 
computer in the right way. 

It is the software you choose that matches your 
computer to the tasks and dictates what your 
computer will , or will hot perform. 

Until now the choice of business 
microcomputer software has been a compromise . 

A marriage of convenience . 

Either programs were simplistic and only 
performed basic tasks, or there were complicated, 
all encompassing packages that gave you 
everything you needed and more. Often much 
more, at a price you didn’t want to pay. 

Now THORN EMI Computer Software, 
Europe’s largest software publisher, can give you 
the Perfect Match with Perfect Software II. 

Perfect H is a fully integrated suite of software 
with programs giving enough power to cover all 
your business requirements, but offering the 
flexibility of single units. So starting with the most 
appropriate program for your 
major requirement you can 
develop a relationship with 
Perfect II, and then build up 
your software library in a 
series of steps introducing 
furtherprograms only when 
you need to. 

Each Perfect II program 
is fully compatible with die 
others and the three 
main business applications 


Your 

earnout er. 


The 
1 1 ‘i'tccr 
match 


have heen fully anglicised. 

French, Swedish and German programs 
will soon be available. 

Perfect Writer H is a comprehensive, yet easy 
to learn, word processing program designed for 
both novice and expert alike. It will edit, search, 
layout, write reports and support most popular 
printers. And to make sure you’re always word 
perfect there is a Perfect Thesaurus and Perfect 
Speller facility. 

Perfect Calc n is a powerful and sophisticated 
calculation and forecasting program .-It will run up 
to 15 spreadsheets at the same time, with split 
. screen operation and regional calculation facilities. 
It comes complete with a variety of ready to use 
model spreadsheets. — 

Perfect Filer n is a data management program. 
It can produce inventories, personalised mailings, 
listings, customer files, records and much more, 
and you don’t need to master a programming 
language or a complicated command structure. 

The final program in the Perfect H family is 
Perfect Link, a data communications program 
that can link your microcomputer to on-line 
information services and other computers. 

All Perfect II programs come complete with a 
full instruction manual and Help Screens, 
explaining how to use the Pop-Up menus , and 
other standard features designed to create the 

Perfect Match between you, your 
computer, and the job in hand. 

And with each program 
costing only £149.00 you can 
afford to make the most of your 
business microcomputer by 
making the Perfect match. 

To find out more clip the 
coupon or ring 0252 543333 and 
ask Perfect Software Sales to tell 




vou the name of your nearest 
Perfect II dealer. 


B Compu t er Softww DistrBxitors 

"niomson House 296 Famborough Road Fam bo rough 
Hants GU147NF Tet {0252) 543333 
Please send me 

□ Information on the Perfect Software IS range 

□ Address of my nearest stodost 


Company 



Telephone 


. PEWECtptHWWWUJY^ tafcctSaftiKiwIprapaiTBmril Uy Mena** and nsrantf* Unrt«n«MK! IBM PMontf Conduct SM PC/Xlt HU Portable Confute 
GOMfftQ FbrtabfcCOMPAQ fteWniWw £££*] WevMw Conner. Cota** MPC ♦ Q^IBMctoKtooW^.*odcon^ W ApptaB«rtlfc,^)riaA 

WHHWUMST5iTMRE()UHgMP<TSl28KmemBiy DOS L25.2IX or 2.LTwo floppy dbfcifctws.M o niidionm n3 nto OFTOreCotanarlli* Most. Hod Oft. 
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Various software packages can be fed into portables such as the Sharp 5000 


Versatile micro is all-powerful 


Word Processing 


WILLY BARDEN 



A FEW years ago it was con- 
fidently predicted that micro- 
computers and dedicated word- 
processing machines would 
achieve similar sales figures. 
Today the micro is all-powerful 
selling in volumes 10 times 
greater than the dedicated 

nuu-hiTlp 


least partly because of their 
popularity. which makes 
recruitment of trained staff 
much easier. 

With micro packages the 
situation is somewhat different, 
although some attempts have 
been made to simulate the 
better known • dedicated 
machines on a micro, for 
example Dlsplaywrite 2, which 
closely resembles the IBM 
Displaywriter in operation. 


This is due to the high 
quality of word processing 
packages available for micros, 
and to tbe much greater ver- 
satility — the same machine can 
handle financial modelling, 
accountancy, customer records 
— in fact almost all small busi- 
ness functions can be run on 
the one machine when loaded 
with the right software. 

With a good word processor 
package the micro can nearly 
match the purpose - built 
machine' on' performance, and 
still be considerably cheaper. 

For business use, the most 
popular dedicated word pro- 
cessors are IBM, Wang and 
Xerox — not necessarily In that 
order — and a machine is more 
likely to be purchased from 
one of these manufacturers at 


The dedicated machine is 
designed for ease of use. and 
will have a special keyboard 
with a particular key for each 
function, such as underlining or 
Indenting. Each key will be 
labelled, and the machine may 
have the screen display on 
A4 page. 

The basic micro, because it 
is intended to perform many 
tasks, will either use combina- 
tions of key presses for a single 
function, or special' function 
keys. This implies that some 
method is needed to display 
the current function of each key 
such as plastic overlay on the 
keyboard or displaying on-* 
screen a list of functions 
together with the key presses 
for selecting a function. 


Both will slow the typing of 
the document. However. IBM, 
Apricot and other machines 
have special keys for paging 
and other screen functions 


Rules for buying a word-processing package 


Looking for the 
wizzywig factor 


WHEN BUYING a word- 
processing package it Is of 
great benefit to involve the 
users — executives and typists 
who will be creating and 
editing. 

If a corporate policy covers 
purchase or hardware, there 
may be constraints on tbe 
range of software, and it is 
worthwhile to test packages 
against one another to estab- 
lish the most relevant one. 

In a few years it may be 
vital to interconnect all the ' 
systems. This will be easier 
if they are made by the same 
company. 

Selection should also con- 
sider tbe ability of the 
supplier to provide day-today 
support and a technical 
inquiry service. It is often 
only worthwhile seeking a 
discount on software purchase 
if yon have a high level of 
technical expertise within 
your company, as these 
services are often the first 
to go to cat prices. 

Another important Item is 
the ability of tbe supplier to 
provide training. If a popular 
package has been selected it 
may be necessary only to 
recruit trained staff, although 
staff who understand your 
business will not require a 
period of Integration. 

Screen representation should 
closely resemble the printed 
output. with realistic 
emboldening and underlining. 
In the micro world this is 
known as WYSIWYG 
(pronounced ** wtaywig » and 
meaning ''what yon see is 
what you get"). This can be 
difficult on a screen with 
limited functions such as the 
standard low-cost micro. 

Some professions, such as 
solicitors, need special types 
of. word processing. Here, the 
systems should be capable of 
selecting from a library of 
legally-tested phrases. It may 
be possible to obtain informa- 
tion on tailored packages from 
professional bodies. 

In spite of all tbe predic- 
tions, there Is little sign of the 
paperless office — -in fact, there 
seems to be greater reliance 
on the printed word. This 
means that there will be a 
need .for word processing and 
even when electronic mall 


takes over, there will still be a 
need for composing and edit- 
ing. 

Several manufacturers 
produce battery - powered 
machines that are small and 
light enough to fit into a 
briefcase, enabling managers 
to edit documents on the 
morning train. There are also 
interfaces to allow connection 
of typewriters to word pro- 
cessing systems. 

The current range of 
printers are slow and noisy 
and seem likely to be swept 
away by laser and other non- 
impact systems. 

These have facilities such 
as multiple character fonts 
on a single page, mixed text 
and graphics and colour, but 
are quieter and faster. The 
only obstacle to market domi- 
nation )s tbe price. Non- 
impact systems cost about 
doable the conventional 
systems, although prices are 
falling fast and cast per copy 
Is already competitive. 

The other major area 
whore change Is imminent is 
screen type and presentation. 
Flat screens with higher 
resolution can provide better 
character shapes and a 
greater variety of fonts. The 


display of proportionally- 
spaced text would also be 
possible. 

Few micro-based systems 
can display high - quality 
letters, and even fewer can 
show different fonts or 
character sizes on the same 
screen. 


Not many allow the review 
of one document during edit- 
ing of another or display of 
partial text additions daring 
merging; 

The best packages are 
getting closer to full type- 
setting systems. Although 
normal office requirements 
are rarely more than straight- 
forward text editing, the 
additional features will help 
sales of packages with good- 
looking screen displays and 
high-quality printed output. 

Integrated packages will 
pick up sales against simple 
word-processing because they 
can handle more business 
functions. 

Willy Barden 


Good manuals are vital as 
well, and these factors make 
the choice of a package harder. 

The NCC software directory 
lists ififi word-processing pack- 
- ages, with prices ranging frota 
£50 to £1,000, depending on 
facilities offered and degree of 
sophistication of screen presen- 
tation. 

Integrated packages are also 
available with a word process- 
ing section, amongst the more 
popular of which are SYM- 
PHONY. FRAMEWORK, and 
OPEN ACCESS. These products 
contain quite powerful wvrd- 
processing functions linked to 
date-handling to easily prepare 
standard lettere for many cus- 
tomers or for personalised 

mailing . 


STAR, has sold an estimated 
lm copies (and an estimated 
. 2.5m copies have, been pirated). 

The original WORDSTAR has 
a respectable history, dating 
hack to the early days of the 
Apple, but is not particularly 
easy to use and seems archaic 
compared with the latest 
offerings. It. has remained the 
top seller because it is available 
on a vast range of machines and 
because so many people are 
familiar with it 

Lots of other packages have 
been written to resemble 
WORDSTAR because it is so 
popular, a familiar phenomenon 
within the micro world where 
everybody tries for IBM com- 
patibility or writes a spread- 
sheet package that closely 
matches VISICALC. 


Pirated 


Word - processing functions 
can . be used for high-quality 
reports from the data handling 
side. In general, however, a 
word processing package, will 
be more powerful and -somewhat 
easier to use than an integrated 
package. 

Although word - processing 
packages have been available 
almost since the advent of the 
micro, the most popular 
packages are not necessarily the 
easiest to use or the most 
elegant in operation. WORD- 


Other popular packages 
indude MULTIMATE, which 
resembles the Wang dedicated 
word-processor and EASY- 
WHITER, which is simple to 
use. WORD has straightforward 
text editing procedures and is 
proving to be another popular 
package. 

PERFECTWRHER has good 
for matti ng facilities and BOS/ 
WRITER is one of the few 
word processing packages 
available for multi-user micros. 
WORDSTAR 3000 is a popular 
update of the old favourite to 
suit tiie latest machines. 


PEOPLE ARE USING OUR 


AW YOUR 
OWN 


Name- 

Position 

Organisation 
Address — 


Talk to us today , or send the coupon and 
you’ll discover just how easy if is tooontrof 
the present and plan for the future. 

I am interested in the following business 
management software. 

□ Sates, Purchase and Nominal Ledger Suite 
a Sales and Purchase Order Processing 

□ Stock Control and Distribution 

Q Decision Support/Fmandai Planning 
and Modeling . .ft.i/s'bs 


RTZ 


Post to FTZCorepmerSwvkas, 

PO Box 19. 1 RadcfiH Street. Bristol B5997JS 

or phone Carol PhA*» on 097224181 




Int 
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. i Dedicatee 

A view ot the wood packages 

. COMPUTER models consii 


Dedicated I Separate Logic Package Financial Model 

' (Micro-FCS) 


tttnANGIAL planning packages 
are used * to _ create . computer 
models of the financial activities 
of an organisation. The software . 
director? issued by the National. 
Computing • Centre's micro- 
systems centre lists more than 
100 financial planning- packages 


. . COMPUTER models consist of 

listed, roughly m order of to- the mles of the game (the 

creating -scope. Unfortunately i 0g j C ) and the associated data. 

rinan^lul Plsttic this tends to be i ass ° a f i 2 1 d Dedicated packages differ from 

Financial nans decreasing ease of use -The aU Qther \ ype5 in that their 

categorisation is not ■watertight. main offertn g i S not a frame- 

sometimes one raaractexisuc ^ ^thin which you can do 

would place the package in a own thing with the logic, 

different category to _ that cor- ratlier a of completely- 


PAUL UNLAY 


systems cenxre usra ‘ . - . different category to tnax cor- but rather a set of completely- 

100 J i. , rracti antinn- limited 10 lts general pr<yi defined routines covering whole 

available, and -the Hst is not detailed inr^agation ^ued- areas of accounting and finance, 

exhaustive. -• to packages within -the • suc h as investment appraisal 

VITitix so many packages avail- ejass and taking account of the. v „ an ■ simplest package 5"?., of nmuntr 

able it’ does not make- sense to special organisational require- 
attempt ■ detailed investigation inents. 

specific ones. What is first - - - ■ - — 

-eoulred is *n identification of 


3 

4 

5 

6 

7 

8 

9 

10 

11 


‘SALES’ 

* SALES PRICE* 

* REVENUE ’ = ‘SALES* * ‘SALES PRICE 

* RAW MAT COST ’ 

* LABOUR COST * 

•VAR COST* = (‘RAW MAT COST’ + ‘LABOUR 
COST ’) * * SALES * 

* FIXED COST’ 

* TOTAL COST ’ = 1 VAR COST ’ + ‘ FIXED COST ’ 

* PROFIT * = ■* REVENUE ’ - 1 TOTAL COST ’ 


bents. 

is an identification of SS Sds P SSSe Ld drfea£"tbe purpose of buy- .to worry, thinking a °oui™s 

SSbwad characteristic# of 2SSl ^ dSibS tim wood Only those capa- model logic; and 

passes of package. This will Ste tixan^ t^- StieTSt can be obtained in tions as these are 

Slob an orgaaiflitUm to -Xdett- ■ , f financial ^straightforward, manner have «"»v concern is to insert 

S STBL- been listed. • 


~ ""T- . AIVU HI UVUUUWM-o . ' 

Even the timplest package JJJ* pSSttorTof company 

can often be bent to tackle com- Jimti. i -=• - 

^ES^J'SSfS^ Thus the user does not have | Simple Spreadsheet Financial Model 
L^drfea^the purpose of buy- .to worry, thinking about^the " 



A SPREADSHEET is the ^eleo- tion- A few^ ***££ tSS 
bonic equivalent of a large "jJJTuSSJto a second that with little modification, e.g., 
piece of paper divided into rows ^w^SresSts of the calcula- product costing, simple budget- 
anil columns. While many- types shows the results in g an investment appraisal. 

of package offer ■ ^complete matrix of 63 X a simple spreadsheet package 

the term ample greajj^«t 254 eteEta is too large to be exists for virtually eve^ com- 
Is reserved here for pkclta&? showu^^u a computer screen puter. Examples are SUPER- 
in whidi Sa portion of the spreadsheet CALC2. fliiph street stores h fee 
be-an-aiiti^d^^.thepaC^^- miBt ^ thosen for viewing. &yt eshop s, £195) and CALC- 
A typlcal slmple sprea^heet mw Be regarded as MASTER (Sapphire Systems. 

a wS^to^tew any chosen 01-554 0582, «9>. 

25* rows— 1.60 0 cells— aith^g Portion of the imaginary piece Aithoush a marveUous tool 

applications, the 


UUUO MM — * _ 

His only concern is to insert 
data in response to computer^ 
generated prompts. Use of 
package is thus “ prompt 
driven.” 

PLANALY5T / Computer 

Financial Models, 01-253 67381, 
£745-£1.495. with 21-day free 
trial) is a good example of this 
genre, and is geared to finan- 
cial analysis and projections. 
The screen prompts the user 
for some input, perhaps for 
employee costs or numbers, for 
which there are several options 
(eg sales per employee in values 
of the base year). The user 
makes his selection and inputs 
the values. The system remem- 
bers the options selected and 
adjusts later menus accordingly. 

Boardroom quality standard 
reports include a balance sheet. 


READYBAKE COMPANY: THREE-TOAR FORECAST 
1985 1986 45“* 

3 SALES On) M JV 

4 SALES PRICE M0 SxSn- 

SK^C^ST ZF j™ 

i vssssr* »+.«•* t? +n >* cs <r D7> * Ds 

9 FIXED COSTS A0 ££ 

10 TOTAL COSTS Bf+B9 ^8+^9 SI^SlO 

11 PROFIT B5-B10 C5-C10 _ 


Data processing 


Database financial 
planning 


. a WUKIOW -TO ■ VMSW WM, 

254 portion of the imaginary piece Although 

the ^ of Blectronife paper at the back iSU ch appUcations, tne reports include a balance sheet, 

W JS£ a Sii 1 S*k TS? torerted , of the computer. . . spreadsheet is inadequate for proflt and loss account, cash 

S-or -Rirnnillcitv : of simple, spread- sophisticated planning.lt gives flow productivity analyses (for 

inftiM ■" d "ff • ■ sheets is their greatest insufficient help with data whlch the system strips out 

natSSe Is length.. The traditional way input: for example, it- is often 

paootge . an^Suntant could build a n^essaiy to ** spread " a value 

Uxustratca. . -finamdal plan IS reproduced . across several time periods, or 

The fonniflae arorcett^pecific:. the l»tlnt*out rer-to extrapolate according to a 
for example, ^ formula -^uc^ -what is on the Screen, given growth rate. 

Revenue — 1 sales X price has c. — * — « *»,»* aMtm. — * J 


which" the system strips out 
inflation), and a wide range 
of financial ratios are available. 

Optional facilities of Planalyst 
include currency conversion, 

the 
com- 


““Revenue = saksX price” has 5yj!ical S rtSnials^tbat 6 acwm- ^ ample spreadsheets do not ab ® ] ^ esl ^ ie c 0n ,pJJJ 0, JJ’ {) 
been lniMtod^l^o the spread- ^ fioftware are generally offer this facility, nor the capa- jjjjjjj ^nst diJwn^variance 

sheet, as B5 — B3 * -B4 where ;p ^ gTrly written and most users ,bility to carry out a full sensi- « — «n o at r t- 

BS, B4 and B5 are toe cells slK , uIa constructing, simple tivity analysis. Few spread- 
containing tiie value® ofjwles, within an hour of start- sheets link to files created by 

price and revenue' for ;1985* *_-- other systems and thus they 

This is one **«ide”- of ; the, ^ to be used in “stand- 

JESTlSS^ , 5S^S5)£K^'taSu?Siita??22!^^ .i»»" ■w toUo “ 



packages 


limits and a small CALC facility 
for the user to design his 
favourite ratios, solvency equa- 
tions, etc. 

Although it is sometimes pos- 
sible to create non-standard 
outputs using dedicated pack- 
ages, this is usually difficult. 
Dedicated packages have their 
greatest appeal to managers 
who want computer assistance 
in performing well-defined acti- 
vities and who have little time 
or computer expertise. 
SystemBuild (0778 344388) 


THE traditional approach in 
data processing is for the 
builder and user of syst ems to 
be distinct. The SAPPHIRE- 
MARS package (Sapphire Sys- 
tems, 01-554 0582, £395) follows 
this tradition. . 

Although the model building 
is menu driven (and there is an 
expert mode for the buffs) few 
planners are likely to want to 
produce a planning aid with it. 
Where data-processing expertise 
is on hand, such a package is 
suitable for budgeting, linking 
in well to files created by the 
accounting systems. 

It can be " blackboxed,” 
whereby the user interacts with 
the model through predefined 


prompts. So Mars has the in- 
teresting feature of being 
“ menu-driven ” for model build- 
ing and predominantly “ promt- 
driven " in use. 


Another package is PLUS- 
PLAN (Deloitte Haskins & 
Sells, 01-248 3913, £995), which 
fits rather uneasily into this 
category. Its unique features 
are its adherence to accounting 
jargon, its basis in double-entry 
bookkeeping and its general 
“ auditor-friendly " approach. 
Plusplan has certain facilities 
for ensuring that accounting 
consistency is maintained, and 
offers full accounting consoli- 
dation. 


DATABASE financial planning 
packages are the most recent 
type developed. They are not 
to be confused with database 
packages (such as DBase) but 
have been developed along data- 
base lines specifically for 
financial planning. Although 
the concepts may be a little 
difficult to get used to, this type 
of construction allows the 
modeller great freedom. He 
does not need to specify the 
exact form of the model at the 
outset, but instead is called 
upon to specify the basic 
features of the model — of its 
dimensions, elements and the 
logic that links the variables. 

For example, a company sell- 
ing several products in several 
regions might create a model 
with the dimensoins of product, 
cost, region and time. Elements 
for each dimension would be 
specified, for example, London, 
Leeds and Glasgow for the 
region, and January, February, 
March et for the Time. 

It Is then possible to report 
on any two dimensions — costs 
against time for the production 
of bolts for London, or products 
against costs London for the 
whole year. 

This is done by FINAL 
package (D. M. England and 
Partners 0734-342666, £1,500- 

£3 900 with demonstration ver- 
sion available at £250). 

A further attraction of data- 
base financial planning 
packages is that it is not neces- 
sary to specify the sequence of 
calculations, unlike all other 
types of packages, since they 
are powerful enough to work 
out an appropriate sequence for 
themselves. This the rules of 
logic can be written in any 
order. 


ALTHOUGH thi faeflities ^ < preitefined so^isti^ted 65 planning & too?, 

such Jacfetif*U tr «ff«*i w ^ g 2Sr ^example They can also be “ blackboxed” 

5® •» stfrssssass S& -arraK» ™srs» 

** ta ^ pbmning fmrtion - ERFImEi SSH nffir. 

E3m ?<£n hratthi^op I for cash flow forecasting, invest- 

thev still Suffer* from the saric sales bd u order that the pro urniOMODELUER (IntelUr 218812, £349) provides Invest- 

95/£don ments appraisal, ratio analyms. 

spreadsheets. =*‘ ” . 


Separate logic 

advanced language 


T • feCWft /* « • . • f. . . j mgitUmUDCiDMCm 

^ .. i vRaassffi«s? i=ss » 

Separte:- .-V^fcjS&SS finite (Comstere, 01-222 5665, £525). modules. 


language, packaged 


IN THESE packages the logic 
and data are kept separate, 
except when calculating. The 
rationale for this is that the 
same logic may apply to several 
sets of data— for different parte 
of the organisation or from dif- 
ferent experiments with the 
model. Unlike the simple 
spreadsheet packages, the logic 
is not cell-specific, but applies 
to all time period unless speci- 
fically restricted. 

Straightforward English may 
be used in defining the logic 


(eg, the expression “revenue — 
sales x price” is acceptable) 
which enable the models to be 
self-documenting. This is a sig 
nifleant feature when it is 
realised that formal planning is 
generally carried out only spas- 
modically, and the ability to 
regain a firm underst and i n g of 
a model built during a previous 
planning period is very impor- 
tant. An example of the logic 
for a very simple financial 
model written using a separate 
logic package is given. 


rather unusually, represent 
variables rather than time. 
The rows are associated with 
time, with the number of time 
periods visible on the screen at 
any one time limited to 12. 

The rationale of this method 
of input is that this is the only 
satisfactory way of ensuring 
that all the data associated with 
the common 12-month planning 
horizon are visible on the screen 
at one time. It is into the 
modelling pages that the user 
would place input data (nor- 
mally columnwise) together 
with the rules of calculation. 

Pressing a single- function 
key allows the display to be 
changed, Bhowing either the 
input data and the results of 
calculation or the da U input 
and the rules. Sharing of data 
between pages is , 

Extensive data modelling fea- 
tures are available. 

As the name suggests, the 
graph pages show extracts from 
the modelling pages in pie 
chart, bar chart and graphical 
form. The presentation pages 
con tain information to he out- 
put This may simply be copies 
of the modelling pages but can 
be totally text if re a aired and 
with extracts from the model- 
ling and graph pages included 
with or without commentary. 

The speed with which reports 
can be prepared is one of the 
great assets of FT MONEY- 
WISE. The package is also 
very fast when it comes to 
recalculating large models since 
it is smart enough only to re- 
calculate those elements that 
are affected bv a change rather 
than recalculating the entire 
model. The package does not 
offer a sophisticated sensitivity 
analysis facility however- 


FT-MONEYWISE (Moneywise 
Software 01-87S 8585, £395) Is 
perhaps the easiest of these 
packages to use, with a compre- 
hensive tutor accompanying the 
software. FTMONEYWISE was 
launched in May 1984 and had 
the distinction of being runner- 
up in the Which Computer? 
Recognition of Information 
Technology Achievement as 
Software Product of the Year. 

The package offers what is 
termed a Moneybook consisting 
of 67 pages.. These are of 
several types, the most impor- 
tant being the modelling, 
graphics and presentation 
pages. 

The modelling pages consist 
of a matrix of 168 rows and six 
. columns. All six columns are 
always shown on the screen and. 


Another nackaee of this type 
is Micro-WIZARD (Comshare. 
01-222 5665, £5.000 lor up to 
fine copies). Tins offers a wide 
range of facilities but its pnee 
and its rather complicated 
model-building means that it Is 
only suitable for the large cor- 
porate user having computer 
expertise on hand. 

fNote: all prices exclude 
VAT.] 


Dr Finlay is a lecturer at 
Loughborough University 
and a consultant with the 
National Computing 
Centre 



How can PC users 
fly solo fester? 

To get the best out of their PCs, many people need constant 

expert help with their software. Real back-seat driving. 

But not if they use Framework,™ the highly popular integrated 
software horn Ashton-late, creators of the industry-standard dBASE family 
Not only does it combine Word-processing, Spreadsheets, 
Graphics, Database and Communications in one easy-to-use package. 

It also has a built-in system which enables newcomers to learn 
rapidly on their own and become independent in a very short time. 

It’s called, quite simply, HELP. _ 

Just 3 keystrokes gets you into Framework to start with, ihen, 

with one finger near the HELP key, you can sail through Framework’s 
Spread out work side-by-side on Framework’s screen desktop. 
Use its special Outlining feature to organise ideas as you work. 

Menus and single keystroke commands help you to quickly 
manipulate text, numbers and graphics both on-screen and on paper 

So impressive reports just fly together 

As IBM PC Update has said, . . Frameworklives up to its billing. 
It is very powerful and unusually easy to use . . ” 

But keying is believing. , 

So send for our free demonstration disk And take off on your 
own in no time at all. 

To: Ashton-Tate Ltd., I Bath Road, Maidenhead, BerksSL^iUR 
Please send me a free Framework demonstration disk for my IBM PC (or 
compatible) □ Please send me details of Framework U 


Name. 

Title- 


ASHTON -TOE 


Company/Address . 


F-x 


_TeLNo. 
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For Charles, Arnold and Frederick, 
the business battle just ended. 



The ■versatile new Multi-User 
system from Pegasus Business 
Software ends that bruising battle for 
computer access. Because Multi- 

User’s interactive power comfort- — 

ably keeps pace with the business accounting needs of many 
departments ar once. 

With Multi-User; all the key areas in die company can now 
maintain and update their own section of the company’s business 
accounts whenever they want to . . . recording key transactions 
as they happen . . . generating individual forms and reports the 
moment they are needed. 

Entries and updates, file-checks and reponingrequests, thenew 
Multi-User system takes care of them all No fuss. No fights. Multi- 
User simply; politely handles your accounting request . . . with a 
speed, accuracy and economy most sizes of business can benefit 
from. 

Multi-User wo rks with leadingmake micros to add amajor new 
dimension to the features that have made best-selling Itegasus 
Software the friendliest, most accommodating accounting 


Introducing 

— PEGASUS- 


Software Packages 8 


Cupid to man and machine 


Graphics 

KEVIN TOWNSEND 


MULTI-USER 


system in the business. With a whole 

V«ni^rynnv»nrfip;B'i fTwlo»arrrnmrmg 

fester; simpler and up-to-the minute in. 
accuracy. 



Major business benefits with every module. 

Sales Ledger Purchase Ledger; Nominal Ledger 

★ Invoices and pays in any currency you choose. 

★ Flips through files to pinpoint information in seconds. 

★ Hdp whenever you need — right on the screen, as you work. 

★ Brings new breadth in recording power; new depth in analysis. 

★ Speeds the paperwork with up to three separate printers 

★ Generates precisely the reports you require^ “ 

Share the experience! 

See the new Multi-User in action now 
at. your local Pegasus Dealer Simply 
dip die FREEPOST coupon below 
to find out more. 

Fcttaaga S o ftw ar e ItiL.r KEEP OSi; 

Brtkat Book. 35ftl Mooxagn Street, 

Kettertag. Nortaro WW16 8XG 
TTrig phono OS 56 322822. Iklcxi 341297 BfUKAT G. 

~~ Tb- Fcgatps Software Ul, FREBPOSi; 

Brtkar Bone, 3 SAI1 Montagu Street, 

Kettering, Northanta NN 16 8XG 
Ttt, 0936 522S22. Telex: 341297 BRDCATG. 

I would Eke id see Pegasus Multi-User In action. 
Please send oxr ftnrhcr infbnnanan aod ttfl me 
where I can see the sysesm in operation. 

3U£ 
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A profitable new step to p 




SUCH IS the quality of modem 
computer graphics that it is 
tempting to think of the subject 
as an application In its own 
right. In the same way that word 
processing, financial modelling 
and project management are 
computer applications. This 
would be inaccurate. 

Graphics is not an application 
but a medium to input, and/or 
present the output from, 
genuine computer applications. 
Business graphics,., as distinct 
from computer-aided design 
(CAD), is not an end in Itself. 
It is a fundamental tort of the 
elusive man/machine interface, 
an attempt to make humans and 
computers like each other. 

A distinction must be drawn 
between business graphics and 
CAD graphics. The latter uses 
graphics as a fundamental part 
of the application — namely 
“design” — and is basically 
different to business graphics. 

Business graphics is as much 
a “philosophy of computing" as 
anything else — a philosophy that 
is being continually enhanced 
by research into the way the 
human brain works. 

Current thinking divides the 
brain into the left (verbal) half 
and the right (visual) half. 
People with a more developed 
left side tend to think in strings 
of verbal logic; those with a 
more developed right side think 
in pictures. 

Understanding seems to be 
more associated with the right 
side of the brain, and is there- 
fore more closely linked to 
pictures than prose. 

Business graphics uses this to 
make the complex and some- 
times esoteric concepts of com- 
puting as easy as possible to use 
and understand. It seeks to 
make computers easier to use 
by giving instructions in 
pictures, or “icons," and results 
easier to understand by means 
of graphs, pie charts and so on. 

As a result, the use of graphics 
in commercial computing falls 
into three categories: 

Graphics as an aid to inter- 
preting the results of applica- 
tions. tike Dataplot from Grafox, 
selected by DEC to present data 
from Multiplan on the Rainbow. 

Graphics for understanding 
how to use other applications 
as exemplified by the Macintosh 
and used by the Graphics En- 
vironment Manager (GEM) from 
Digital Research. 

• Graphics as a way of includ- 
ing easily understood visual 
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Hoskyns MAS is a unique range of 
software packages that lets you choose all 
the functions you want and omit those you 
dortt 

Unlike any other range of packaged 
software, MAS is modular, integrated and 
adaptable. 

In fact MAS gives you all the 
advantages of custom-built software, at 
competitive package prices Within realistic 
timescales 

Itls supported by Hoskyns extensive 




UK resources and you also get the security 
of dealing with one of the worlds largest 
computer services companies. 

There are MAS packages for 
manufacturing, sales order processing, 
purchasing, distribution and accounting. 

They can be used on mainframes and 
minis from the major manufacturers. 

They give you outstanding quality 

hoskyns 

MAKING COMPUTERS WOR K FOR YOU 

I.* 4 


flexibility and high functionality 

They’re fully equal to bespoke 
systems, in everything but price. 

To find out more about MAS, ring the 
Marketing Manager on 01 -242 1951. Or write 
to Hoskyns Group Limited, Africa House, 
64-78 Kingsway, London WC2B 6BL 
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ideas within complicated textual 
reports, as with Doodle from 
Trilex. . . 

The traditional business 
graphics / package bolts on to 
existing spreadsheets and. data- 
base systems, and re-interprets 
columns, of numeric data into 
visual representations.' A manu- 
facturing company might have 
a system that automatically pro- 
duces sales statistics from its 
ledger system in the form of 

lists of sale by category- 
Such computer listings are still 
presented at the monthly man- 
agers’ meeting. It would be 
more useful if the sales man- 
ager could present the finance 
director with a top quality 
colour graph showing percent- 
age sales, current trends, top 
salesmen, etc. 

Visually, the relevant infor- 
mation can be assimilated in 
seconds — verbally, it could take 
hours. 

Products that do this are - 
plentiful, with perhaps the UK 
market-leader being Dataplot 
from the Oxford-based company 
Grafox. Particularly popular in 
the U.S.. and growing in 
popularity here, is Microsoft 
Chart. 

“The single most important 
requirement of a graphics 
package is that it should link 
with a spreadsheet” says Mr 
Da^id Fraser. UK general 
manager of Microsoft Charts 
are used to represent figures, 
and most figures are produced 
with spreadsheets. 

“Charts should make all those 
boring figures come to life.” 

British management • is 
notoriously conservative, and 
there is a reluctance to adopt 
anything new that involves the 
effort of Interfacing two 
different products — in the first 
example, Dataplot and a spread- 
sheet or database, or even Word- 
Star. 

It is therefore inevitable that 
this type of stand-alone package 
will begin to lose sales to the 
newer integrated packages like 
1-2-3, Symphony. Knowledgeman 
and the UK's Xchange. which 
have their own graphics 
systems — even if the graphics 
is of a lower quality with less 
versatility. 

Unable to beat them, Grafox 
has joined them. It has intro- 
duced Logistix, a database com- 
bined with a spreadsheet com- 
bined with graphics package 
and a time management system. 

But graphs and charts are 
only one side of graphics as a 
visual presenter. If it can be 


used to present spreadsheets, it 
could be used in other areas. 

Mr Roger Hollingworth, a 
director at Istel,- the old DP 
department of BL, said: " The 
major impact will be in the field 
of management information 
.and .derision support systems. 

“ Istel has used not just 
graphics hut animated graphics 
for several years. Numbers and 
words are becoming secondary. 
The biggest impact from 
graphics has not come from 
histograms and pie charts, but 
the systems such as the Istel 
installation at Jaguar which 
. makes extensive use of graphics 
to present floor management 
with management information 
in a form that is fun to use and 
easily understood. 

“This is the future of 
graphics.” 

Perhaps the most important, 
and certainly the most exciting 
area of microcomputer soft 
ware, is the race to achieve the 
accepted method of graphically 
interfacing software to users. 

The availability of low-cost 
silicon controllers and new 
display techniques is allowing 
the traditional character-based 
interface (words typed at a key 
board) to be replaced by a 
richer and Intuitive picture- 
based interface. Much of the 
pioneering work in this area 
was done by Xerox with its Star 
project— and Apple has intro- 
duced the first low-cost system 
with Macintosh. 

The concept allows the user 
to instruct the computer by 
manipulating images on the 
screen— -without, in many cases, 
needing to touch a keyboard. 

Microsoft is working on its 
system called Windows. IBM has 
announced TopView, which will 
almost ' inevitably have a 
graphics interface, and DEC is 
developing a similar system for 
its Professional series. 

But one of the most 
advanced systems yet is GEM. 
produced by Digital Resear cE. 
Mr Paul Bailey, European vice- 
president, explained the' signi- 
ficance. 

“GEM provides support for 
a graphics-based user interface 
for applications on any PC that 
runs concurrent PC-DOS or MS- 
DOS operating systems. It pro- 
vides system software services 
that manage the display of 
information on graphics devices 
such as screens, printers and 
plotters; and processes inputs 
from devices such as a mouse, 
keyboard or trackerbalL 

“The principle on which all 


of DR Ts GEM applications work 
is to provide the user with a 
graphic ' image of the . work - 
environment, so that the PC 
equipped with GEM can replace 

- aU earlier methods of" process- 
ing with much more flexible 
and easy to use tools — without 
forcing the user to learn radical 
new computer terminology and 
techniques.” 

One other area of graphics 
that is more important to the 
commercial than the R & -D 
markets is “Paint and Draw" 
packages. These allow the user 
to paint or draw diagrams to 
illustrate text. 

Again, the concept owes much 
to Xerox and Apple's Macintosh. 
The real race, however, is to 
integrate such graphics . with 
word processing, .and although 
ft can be done, it has yet to be 
done adequately. 

One of the best of these draw 
types of package is - called 
Doodle, from the UK company ' 
Trilex. It is so powerful at 
drawing diagrams that it could 
even be called a CAD package 
— which is, its heritage. 

Trilex, however, sees it as 
a commercial package, and has 
provided an interface to a num- 
ber of leading word processors 

— notably WordStar. - The 
theory Is that WordStar can 
produce the document, and 
leave a gap for the illustration. 
Doodle will then produce the 
illustration, and will' even scale 
it up or down, to fit the gap 
left by WordStar. 

At the moment, " these are 
two separate packages. The 
aim Is to allow diagrams to be. 
drawn from inside commercial 
word processors, and tor text 
and diagram to be visible and' 
alterable on the screen at the 
same time. 

According to ISSCO (UK): 

“ The UK business graphics 
market is two to three vears 
behind the U.S. market, and it is 
only just beginning to accept 
graphics as a good business 
tooL” 

It Is often claimed that the 
UK is as far behind the U.S. as it 
is ahead of the rest of Europe. 
The boom years in the U.S., 
where ISSCO claims to he the 
largest single supplier of 
business graphics packages, 
were in 1983 and 1984. 

Managing director Mr Roy 
Graham predicts that “the UK 
bom is just about to take off — 
and will probably continue to 
flourish for several years.” He 
estimates this market to be 
worth 815m to $20m, growing to 
5100m by 1988. 
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COMPUTER AIDED DESIGN 
(CAD) is the elite use of com- 
puter graphics. Unlike business 
graphics, which uses visual im- 
ages to present the results of 
other applications, CAD is an 
application in its own right. 

Like so many computer con- 
cepts, the basic theory is very 
simplest: CAD enables the de- 
signer to develop his ideas by 
producing visual images on a 
display screen; he may then 
“ edit " the image interactively; 
and finally obtain the “ for- 
mula” needed to manufacture 
the item so designed. 

But CAD should not be 
viewed in isolation, for it is 
really only one, albeit the first, 
step in the process of produc- 
tion. Indeed, CAD has become 
so inovlved with CAM (com- 
puter aided manufacturing) 
that many people view CAD/ 
CAM as a single subject How- 
ever, so fast does high tech- 
nology develop, that even this 
term is giving way to a new 
concept: computer integrated 
manufacturing (CDS). . 


Integrated 


Peter Wilde, CAD/CAM Mar- 
keting Manager for Digital 
Equipment (a company that in- 
cidentally, claims to have 25 
per cent of the CAD/CAM 
market), explains the issues. 
"People in this market” be 
says, “require total solutions. 
In the past, engineering solu- 
tions simply comprised a pro- 
cessor, a software package and 
the appropriate user interface 
— that is a graphics terminal. 
Each department was left to 
solve its own problem individu- 


ally: design, sales order pro- 
cessing, shop floor data, docu- 
mentation, commercial (spread- 
sheet) modelling and business 
graphics. The result was a 
series of islands of computer 
automation. 

“ The current trend is 
towards integrated computing 
systems for engineering, manu- 
facturing and supporting 
functions. This involves . data 
management communications 
across diverse networks, com- 
puter systems, applications soft- 
ware, and shop floor equipment 
The result is known as CIM, 
where data can flow from de- 
sign drafting to modelling, 
analysis and manufacturing.” 

In Digital's case, communica- 
tions is provided by Ethernet 
and DECnet to link the VAXJX 
range of systems from Micro- 
VAX up to the VAX 8600; and 
now including the new.. VAX- 
station 32-bit single user work- 
station. This latter is ideally 
suited as a CAD workstation 
with its high resolution 
graphics and multi-windowing 
capabilities. 

However, fully functional 
CIM. is still a long way from 
fruition in many CAD applica- 
tions. In the mantime, CAD 
can be visualised as a pictorial 
spreadsheet, for the designed 
intention of the two applica- 
tions is conceptually similar. 
CAD allows the designer to use 
the screen as a worksheet on 
which to visualise his designs. 

The system will then use all 
the computing power of modern 
processors to allow him to make 
minute changes here and there 
— and to see. instantly, what 
effect those changes will have 
on the product In this way, 
CAD software provides the 
same - “ what if ” capabilities to 
visual modelling that spread- 
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Bariiaps you. ahculd. If you 
Lave a work overflow. A 
special prcdech An out- 
qfrwrvloe machine; A tr «intng 
course or software 
demonstration to give. Ashow 
or conference. Or a budget to 
prepare. 

The benefits are many. . 
Capital mndtiriftp of credit are 
leapt fteaYcopayitar use, ioofc; 
ownership. Payments are 
predictable and dednctfffle. 
Cash flow is smoother. 

If you don't Ifks-your 
you. can try again. If you do, 
you can apply part aPthe ~~ 
rental cost to a. pur chase 
. CCA specialise indenting 
micros. And in. giving you' the 

most for your money: To find. 

out more, attach your 

businssBoardtothls 

advertisement and post it Or 
phone if yuu wish. 

CCA f MKRO 
'RENTALS 

ogakxcxo mmi m ap 

Untt 7/8, Imperial Studios, •- ' - 
Imperial Rtiad, ' 

London 8W8 RAG. • 

Telephone: 01-731 4310 ft 


COMPUTER 

SOLUTIONS 

FOR 

THE WAY 
YOU WORK. 


UK ENQUIRY HOT-LINE 01-6807027 


★ HARDWARE 

★ SOFTWARE 

★ PACKAGES 

★ SUPPORT 

★ TRAINING 

★ PROCESSING 
SERVICES 

★ SPECIALIST 
ADVICE 

★ 21 YEARS’ 
EXPERIENCE 
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* Sheets provide to, flnanc&i 
the sab- 
spreadsheet 
and varied, 
so ca» die concept of .CAD he 
fe. used toi design many different 
an prodhet*.": ; = -j-' r - • . 

!*■ adf n« . na * to? One recent ■ example can be 
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aHv S. w ®r* w found in the -.package called 
i> .K^StaP Scotweave. designed , hy the 
“ .*<*», Scottish- CoBfige of . Textiles, . 
c *tuw and available from Pragma. 
,5 " - Buyers do not like to buy what 
they .haven’t seen— a and' in 
>i]| textiles they like to choose 


1 
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ur too. JEST* TggoTSa to' *SS E2000, was developed by 


\&*<**: *• 

. ^otrieu, * This creates an enormous faead- 
?.**¥* P*h? adut ftor -the textile designer— 
!v. wl, ”w aiaa£ the process pf deigning and 
j-V.j -T 1 - . Ir,?1 ' 3 ? to* making up can sometimes take 

l ? 5ra «- 1-> : Now,- With, 4 combination of 

; w ‘ 071 the ^3 Scotweavc, an IBM PC-XT (or 
* : *2* ' AT) to dci .the. processing, and 

urc:r^ »- a Pracma hi fih -resotati on colour 


architects and 
engineers who, because of their 
experience, were able to help 
design the system to suit their 
fellow professionals. The E200Q 
was ■ officially launched in the 
UK in 1984. 

Robert Hall, of Robert Hall 
Associates, fc one of the first 
users h£ E2000, and is typical 
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expand, we would have to take 
on more staff. The ezooo is a 
quick and efficient system for 
producing the drawings we 
need." 
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patterns 

of die buyer, instantly.- : 

And if the buyer still insists 
on seeing m fabric , example, 

Scrtweare will then, produce 

issoVci^* 8f •= S3S «• JL22 

«W* sp education tor . the weavera » 

- Ht produce tt» finished product ; 

.!**;' /* I? * This type of aopucatiqn Is 
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Ls > quality of both hardware a ud 
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: iV- =i.t*r a industry is . proving stow to 
Si •»: V* pwis adopt . the new possibilities. 
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It seems to me,” he 
ments, • ^fljat many 


com* 

UK 


dominant figures able to produce 
new products in line with new 
market trends. . One - of the 
bJgifft trends' in computing is 
the move towards the micro* 

computer, and. inevitably, the 
172 . CAP giant Computendsion 
has new launched an -IBM PC* 
baaed system called the 
Personal Designer. It include* 
PC«?Q& microCJADDS Geo* 
metric Construction -.and Detail* 



derignera in conventional Indus- ine software for two-dimensional 
tries cannot nuke the- jump And threedimemnouel design, 
frina fNUMr 4ud pencil -to w-. and enhanced . . graphics 

hS ^bih^es; and wm optionally 

d«rotopeti : nitr*- ;rw« wide range of ether cap 

modern? annas such W’ VLSI .,ad“Ware. . . 

deafen, aeronautio* 'fkd : - nerd- Hut Jwt at CAD software 
space— 4>ut in reality if to ip. products we h»iwvfe& to too 
the trwlltionai areas that we *** hardwaro tariutiques; and 
so badly need fha facility that capahUitiOa Sdttahjp for quality 
CAD can pnmde, and Jiero CAD systems, “A screen pixel 
progress is painfully slow,** /resolution Of 720 X 300 means 
Thu Isaview fer ppter Lover, that Uis parti cuiarty weitsutted 
the safes director of ' Ad vfent ".to the’ demanding requirements 
Systems, Advent spedaHseg ,of . the computer-aided design 
in producing usable oppllct- envlroumeiit-^whicb is where 
tkm» from hleMerii develop- it has achieved most of its 


mem*. One example fe its. new 
Docfuneator, i qi tpm that uses 
the . teohnoio$y developed In 

S wan rasearah for tie prodno- 
p pf distal photograph*. 

This system tUoWf anything 
(but usually drawings) te be 

photographed, reproduced dJgk surprising. The CX1500 from 
tally on tiur screen, and thine Pragma can support a screen 
edited or incorporated in resolution of 1558 x 1865. with 
textual documents. the availability: of more . than 

However,' (he two primaxy' 16,7m' simultaneously viewable 
area 6 for CAD are stiti raeeg- ttoJouwt- . •? 


success” explains UR marketing 
manager lan MxsMurray, 

CAD- would not be possible 
without the latest hardware 
■techniques. But even new, the 
-quality of the specialist CAD 
products can sometimes be 
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OPERATING SOFTWARE 

Computer Software 
Manufacturers to the 
better household names 
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BP lillsili jliuiirfl 
Siiiicih Acrabp jcu pic 
CEGB 

The Dtssuj/i Council 
Tht Oistiligrs Coinpany 
Habitat 

hmso 

Tiiss.iyrf’-: 

National Girobank Centre 
North Thames Gas 
Pilkingior, PE Ltd 


Police lorces in: 
HumDc-rside. South Wales. 
Northumbria, 

Greater Manchester 
and Ihe 

Metropolitan Police. 
Prudential Assurance 
Smiths Industries pic 
Somerset Cricket Club 
Whitbread & Company pic 
Wilkinson Sword 



These are just a few of the companies which use 
BOS Software in the daily running of their business. 

Soti^are that grouts uiith you 

80S Software limited 
87-R9 Saffron Hill London ECiN 8QU 
Telephone; 01-831 &4T0 


Total analysis supercedes record-keeping 
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. Source: Eurocast. Intarnationsl Data Corporation 


nixed as two-dimensional archi- 
tectural design, : and three- 
djmensipnal engineerings As 
often - happens in ^computing, 
some of the- best systems are 
. developed .by companies for 
their own needs, and then 
offered to the market. 

In some ways,- this is toe 
history of the E2000 GAD 
system from the Carrier Cor- 
poration. — ■ mors usually asso- 
ciated with . air-oonditionuip. 
Finding no usable CAD soft- 
ware at a realistic price on the' 
market, ' Carrier decided to 
develop its own system that It 
could sen for around £30,000. 


PERSONNEL management 
would appear at first glance to 
be ideally suited to computeri- 
sation. Its requirements have 
an underlying structure that 
provide the dassie data file: a 
single (personnel) file com- 
posed of individual (staff) 
records each comprising a 
regular number of formal (in- 
formation) fields. 

Given this ” perfect" struc- 
ture, it is surprising that 
relatively few companies have 
implemented computerised per- 
sonnel systems. Statistics vary 
from one supplier to another, 
depending upon the average 
size of its target company. A 
supplier selling mainly to com- 
panies with a minimum of 1,000 
employees might find that 50 
per cent of its target sector is 
computerised. 

Missing link Computers, a 
new company with a microcom- 
puter system suitable for com- 
panies with as few as ZOO 
employees, believes only 15 per 
Cent of Its market already uses 
computerised personnel 

management 

The main reason is the cost. 
Personnel Is an internal clerical 
function.' with no direct re- 
lationship to increased sales 
revenue or reduced purchase 
costs. The personnel depart- 
ment is usually low on the list 
for company funds. 

“Personnel is among the last 
clerical-intensive functions in 
modern business," says Mr John 
Angel, marketing director of 
Percom. The limited resources 
available to the personnel 


manager are mainly used for 
collecting and updating 
employee data. 

“The manager is unable to 
undertake the professional job 
for which he has been trained 
because of his preoccupation 
with administration.'' 

But the picture is changing. 
The falling cost of hardware, 
and the arrival of powerful 
microcomputers mean relatively 
small companies can justify 
computer systems. 

Percom is one of several com- 
panies offering personnel 
management systems on micro- 
computers. Comshare, for 
example, has developed Pro- 
files/PC for the IBM PC-XT 
market This is a stand-alone 
product that can still be linked 
to a central mainframe to in- 
terrogate the corporate 
database. 

The communications link is 
another Comshare product 
called Microseek. This allows 
data to be transferred In both 
directions and provides the 
system with a combination .of 
maximum security (inherent to 
microcomputing) and integra- 
tion with corporate information 
and resources. 

One of the most Impressive 
of the new microcomputer per- 
sonnel systems is the Personnel 
Assistant from Missing Link 
Computers — winner of the RITA 
award for the software product 
of the year 1985. 

The product is built around 
a powerful and flexible data- 
base designed and owned by 
Missing Link. Because of this 


Personnel 

KEVIN TOWNSEND 


underlying structure the 
system is usually tailored to 
the requirements of individual 
clients. It starts as a basic 
personnel management system, 
and ends up as a complete 
management information 
system on a company’s most 
valuable asset— its staff. 

Mr Claude Quinn, Missing 
Link marketing director, 
divides the market for per- 
sonnel management systems 
into five categories: 

• Mainframes (of which he 
does not have a high regard). 

• Minicomputers (“good but 
costly ”}. 

• Bureaux (“becoming less 
and less popular”). 

• Microcomputer database sys- 
tems such as Delta, Silicon 
Office and dBase H (“ cheap but 
slow, cumbersome and inflex- 
ible ">. 

• Purpose-designed micro sys- 
tems. 

Of the last, he says: “The 
Personnel Assistant and Per- 
com's IMP (Integrated Per- 
sonnel Module) are the only 
two programs in this category. 
Both are designed by personnel 
professionals 

Missing link says personnel 
is a function that can be decen- 
tralised and need not be 


attached to or run on the cen- 
tral corporate mainframe. To a 
certain extent it is supported 
by the market for one of its 
major clients, the National Coal 
Board, is doing that 

The board Is evaluating a cus- 
tomised version of the system 
at a number of collieries. If it 
proves successful the intention 
is to install a dedicated per- 
sonnel management system at 
every colliery. 

However, one of the U2. 
trends Is away from dedicated 
systems and towards “human 
resources management" One 
such product is available in the 
UK from PPL. 

“The economic environment 
and, in particular, the cost of 
manpower, has created a far 
greater interest than before in 
* human resource management',” 
says Mr Roger Osborne, PPL 
customer service manager. 

** This phrase has been coined 
because computer-aided record 
keeping has been superseded by 
the concept of manpower 
management: budgeting, attri- 
tion analysis, salary projections 
and manpower planning are 
now demanded, involving a 
total -analysis of payroll, staff 
data, pensions and even leavers 
and joiners information. 

“Future trends will add to 
the personnel manager’s 
demands upon records of his 
personnel. For instance, equal 
opportunity and racial dis- 
crimination are becoming 
important for some employers 
such as local government. 

“ The nature of human 


resources management demands 
a system that can be easily 
-changed. The basic employee 
records provide the core of 
information for payroll, labour 
costing, personnel and pensions 
processing with the various 
- managers sharing ,. common 
data.” 

In spite of the increasing 
power of the microcomputer, 
on-line access by many depart- 
ments to common data still 
requires mainframe capacity. 
Management Science of 
America, the world’s largest 
independent supplier of main- 
frame software, has been mar- 
keting personnel systems for 
more than a decade and Mr 
Stuart Walsh, the UK managing 
director, has strong views on 
personnel management. 

“ People are probably the 
most ' expensive and valuable 
commodity that an? companv 
has. and without their good will, 
investment in new plant and 
equipment alone are unlikely to 
bring success.” 

Mr Walsh believes that many 
of the advantages of personnel 
management systems are under- 
valued. “A computerised 
personnel management system 
can instantly provide a wealth 
of information about the quali- 
fications, talents, and experience 
of employees so that decisions 
can be based on fact rather than 
intuition. 

“In the broader context of 
financial management, a person- 
nel system can expose and 
quantify costs wbichmay not be 
immediately apparent — for 
example, the cost of absen- 


teeism, and of providing hem Sts 
and training. 

“ But on a more positive note, 
an effective personnel system 
can help reduce staff turnover 
by analysing the causes of dis- 
content so that the situation 
c as be remedied. Our sysrem 
incorporates a powerful model- 
ling facility so that users can 
predict the effects on produc- 
tivity and staff turnover result- 
ing from changes in wages, 
holiday entitlement working 
hours and retirement age." 

The corporate overview is 
the one taken by the majority 
of larger companies. Personal 
computers may be the ideal 
solution for small companies 
and those without a centralised 
management information sys- 
tem, but for the larger business 
“ the company's personal sys- 
tem will form the centre of 
the corporate database,” accord- 
ing to I CL. 

“ Data transfer should be 
possible between specific facili- 
ties such as payroll, personnel 
and word processing.” the com- 
pany said. ” Only in this way is 
the necessity to duplicate data 
removed. 

“If copies of an employee’s 
address are held separately on 
the payroll, training and per- 
sonnel systems, there Is a 
strong possibility of dis- 
crepancy. 

“The I CL Personnel 20 sys- 
tem will link directly to the 
DRS WP utility, enabling the 
production of standard docu- 
ment formats including per- 
sonnel details such as age, 
salary, location and address.” 
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Yes. You. 

You run your job, not your computer That’s 
why you should choose a software package that 
makesyour computer wwt hard hutdoesjtinaway 
that’s not hard work for you. 

Good sense? We think salhkingthe trouble to 
understand your needs has led Lotus to produce 
software programs that realise the potential of die 
hardware in ways that even thehardware designers 
hadn’t thought possible. In turn this emphasis on 
innovation coupled with continuous product 
development, has helped Lotus become the workfe 
biggest Buoocomputer software company 

You can see the success of our approach in our 
products. Lotus 1-2-3 ^has set an industry standard 


•with the definitive spreadsheet, whkh is probably 
the most useful software business tod available. 

Not surprisingly 1-2-3 is the best selling business 
software package in the UK and in America, where 
it 1 ms bem No. 1 far the last two years. 

Lotus Symphony^goes even further in meet- 
ing your needs with a package that allows you to 
run your entire office on one program. It is also 
designed to grow with you and, as your system 
devdops, allow one computer to talk to another 

But our commitment to understanding your 
requirements goes beyond our products into train- 
ing and service back-up. There are 40 Authorised 
Training Centres throughout the country staffed 
by people skilled at turning learners into users. 


We also have a Hotline number which you can call 
for any further help or advice. 

Before you think about hardware, think about 
software. And before you think about software, 
think about yourself. We did. 

If you’d like to see what we’re talking about, 
just ring 01-200 0200. Well send you a brochure 
and put you in touch with your nearest Lotus 
So ftware Centre. 

Lotus 
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Complex task for Cinderella 


Pensions 


alastair guild 


PENSION schemes have a 
higher profile than ever. Some 
funds are now worth more than 
their company’s other assets, 
while legislation is imposing 
frequent changes and unions de- 
manding mote for their mem- 
bers. 

Computerisation xs the only 
realistic way of coping With 
such complexities, yet there are 
almost as many options as there 
are variations on a pension 
scheme. 

"There is constant develop- 


ment of software packages,' 
says Ur Christopher Fry, finan- 
cial services director of the 
Hogg Robinson Group. Legis- 
lation has come thick and fast 
and more is promised. Data pro- 
cessing departments which 
have developed bespoke pension 
packages are not generally able 
to respond to these changes. 

“ Traditionally, pensions have 
had a low priority within com- 
panies, 60 DP departments have 
not developed in-house systems. 
Hence the need for pensions 
administration packages." 

Hogg Robinson's BENEFIT 
package is capable of running 
on everything from Digital 
micros up to the Digital VAX 
mini- n says a micro js viable 
for up to 4.000 records, the 
Digital PDP da capable of hold- 


ing up to 30,000 records and 
the VAX "yni a huge number. 
Software, such as pensioner pay- 
roll, personnel, payroll and 
word processing can be added 
onto the basic BENEFIT pack- 
age. 

"The pension fund -manager 
•tends to base his choice of pack- 
age on software capabilities," 
Mr Fry says. "The data pro- 
cessing departmen is more con- 
cerned about the hardware — 
whether to use a stand alone 
system or make the hardware 
compatible wtfth other adminis- 
trative systems.” 

Even at board level, pensions 
are often viewed as a Cin- 
derella, according to Mr Nigel 
Beruans, systems manager for 
Noble Lowndes. "Many pension 
departments see standalone 
systems as a way of getting 
their independence from central 
DP administration. They choose 
a microbased solution because 
it falls within their budget, but 
a cheap system wall often only 
. partly do the job so they need 
the same number of staff as be- 
fore, and may fiq^that the pack- 
age is not as complete as they 
thought 

“A- package is sold warts and 
til. and not many companies 
selling micro packages can 
afford the necessary aftersales 
support 

“ Some consultancies even 
offer cheap microcomputers to 
run pension packages hoping to 
pick up consultancy and actu- 
arial fees. Because the system 
is not so user-friendly, they may 


-then be able to sell more con- facility which allows the user 
sultancy and actuarial time, to search records for members 


They might, for example, offer who satisfy certain criteria, 
the IBM PC AT for £5,000 to Other optional extras include 


£7,000, though the consultancy benefit calculations and state- 
fee may be £20,000 per annum meats. 


over the system’s lifetime. 


The cost of the basic system. 


" Many companies still do including hardware and sctft- 
not appreciate The complexities *2 re ** Additional faci- 


©f running a pension scheme lilies will co st extra. For ex- 


in-house.” 


ample, a system for a single 


Mrs Vivienne Midler, of Bacon scheme -with report facilities, 
and Woodrow Compu ting Ser- benefit calculations and beoe- 


viccs, emphasises the need for about 


software to be capable of suit- £^.500t provided that the exact 


ing whatever the customer hxethod of calculation of bene 


jujts. fits covered is - stated to the 

“ The most time-consuming I ti e s ® r booklet of the §chem& 
part of setting up a package is Maintenance and updating 
in agreeing what fs to be held would cost IS per cent of the 


on the system's records,” she initial cost annually. 

Our package, .MICRO- LASER, marketed by Noble 


PANDA, is a general suit of pro- Lownded, is available on a 
gI ? ms _ 4rat ’ J**™* “ micro and is also used by NL 



for human 





such as IBM personal coro- 
_ * ' puters. - 

Expert systems Few- companies are using 
r . * - expert systems, to a routine 

PETER MARSH fashion. Those that have 

bought software with which 
• . . — ■ — . such systems can be imple- 

THE KNOWLEDGE of a human SSSSl *5® 


PETER MARSH 
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program sounds an attractive ******* laboratories. 


on for. many organisations Expert systems are usually 


schemes are identical, it Js tai- to ^pport its own third^arty 
lorabie to suit any particular administration services, ft en- 


with plenty of problems to solve sold in one of two ways., A 
to support its own third-party Export systems have been used in maintenance of and relatively few highly skilled company can sell a set of soft- 

administration services, ft en- complicated equipment such as North Sea oil platforms people to tackle them. ware in the form, of a. com- 

abies updates by pensions staff ™ ™ * ** But the of producing puter language. -In this way, 

rather than systems experts. _ such programs may not be easy for instance. Expert Systems 

NL considers the package different ways, so we ended up on in-house pensions expertise as a number of companies that International, of Oxford, makes 

most suitable for companies with more modifications than to monitor and update such a have experimented with tills available a form of Prolog 


scheme.” 


people to tackle them. 


ware in the form. of -a . eom- 


Statements 


ait the task of producing puter language. -In this way, 
such programs may not be easy for instance. Expert Systems 


‘v:* 


with more than 1.500 staff who basic programs.’ 


| nC ♦ _ t _ . ii ^2.1. WIUI JUIMD UJtXiA Will/ 

m£ wh* to operate their own pen- 
on an Apricot, Sinus or IBM ^ departments. 

PC, enables the user to_set up ^ , ^ 


system. Then it is worth con- sort of software hare found in 


have experimented with this available a form of Prolog 


is o^amnenra. over many software 

Pensions staff want to be dtfms Mr Benians, is 


- Another advantage of LASER steering using one of the micro recent years. 


(which it calls Prolog-1) for 
about £400. It is up to the 


ires ' packages or a bureau service. Programs with the capability customer to turn this into a 
“ Such a service will cost d™® a computer so It can «P©c4fic expert system, possibly 
rtm in nifcrrip fuse Tin# (mu be said to " reason ” is a human uabog a manual. 


members' records on a file and __ reasons ran warn^o oe clafens Mr Benians, is that mem- “ Such a service will cost r* ““*«■ a computer so it can 

to tospect or awumd those Jte- amend and control the ber records and calculation more in outside fees but less be said to reason la a human 

cordswith an automatic log of *J stem wt 5? u t r re J? in ? on S7S ~ routines are dated, Mr B en i an s in internal staff costs,” Mr Fry systems, 

any changes. experts, Mr Benians says. 53^ it is therefore possible to says. Initially developed by academic 


any changes. 

- There axe various optional 


terns experts, Mr Benians says. 


We use a modelling language reproduce a member’s calcula- 


way are called expert systems. A more popular route is for 
Initially developed by academic the software company to pro- 


reports available whh MICRO- 60 to com- tions or report from any dati 


PANDA. These include member P uter 111 English 


pest, present or future — negard- 


“ On. the other hand, if toe research erg in the U.S. in toe vide an -expert -system- shell, 
scheme is sufficiently large to 1970s, programs of this kind This is a set of software written 
warrant a pension scheme de- bare become available rammer- in an appropriate language' in 


reconciliation. 


members All work was originally much less of changes enforced by partmeni, it might as well buy daily only In the past five years, a nrie-based structure. 


approa ching retirement, reports more inflexible, similar to many legislation or additions made to a package and use existing staff, ^Ordinary computers process 
for submitting information to pensions packages. “ But the data and scheme calculations. though it will still have toe Information as sequences of 

_ - 0 I a. . 7L -M - 1 . TT. — — . — ? - - 1 a 1. _ t _ 4.T- ^ - - - IhRitianvotiAol ewmVwJle XWa«4 
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the DHSS ia an approved for- Impart of changes to legisla- However, some companies headache of keeping toe system mathematical symbols. Expert 

. .. ^ ■ J 1 ■, J .1 — J.l. »> SVCTMIIC ATI fho ntw han# Mn 


mat and a "report generator” tion caused schemes to react in would rather not have to rely up to date.' 


A rrycro that's right for one business 
isn't necessarily right for another 

No matter how good they are, 
people can't function properly with the 
wrong equipment 

Wfth First Computer this situation 
never arises. 

Because we advise on and supply 
only individually tailored micro packages. 

To make sure we know what 
we're talking about first of all we askyou to 
i explain your business. 
t And we listen. Carefully. 

| Then with a good grasp of what 


Before you buy anything we give 
you a free introductory consultation. 

Then as you add more micros 
to your system we'll help you train more 
people to make the best use of them. 

Even then you won't have seen 
the last of us. Our aftersales service continues 
for as long as you go on using our package. 

Enter our third guarantee: 

"We promise to be responsible for 
servicing the eq u ipment you buy from First 
Computer no matter how lon g you keep itT 

Keeping in touch with existing 
customers is as important to us as meeting 


you need, well help you get it 

Which is where our First 
^.guarantee comes in: 

Eft "WepromisenevertoseJJyou 


new ones. 

• Recently we worked with TWA 
Developing a new system for the 
co-ordination and assessment of current 


a /: 


S ii +1 


anythin g you can't use." 

That sounds obvious, but you'd 
HL be surprised how many expensive pieces 
■\ of equipment uselessly lie around in 
■- storerooms and offices. We also advise 
H you on software and spend time with 
m you examining hardware. 
fg It's a major part of our job to not 
W only be aware of what is available, but 
f to have tried out all the latest developments. 

Hence our second guarantee: 

"We promise to have a thorou gh 
working knowled g e of what we sell." 

Unlike those who ^ 

just kit you out. First 
Computer prides itself on a 
comprehensive before and 
after safes service 


employment status for their staff. 

We placed one of our specialists 
on site to gain first hand knowledge of their 
problem. Within four weeks TWA could 
boast a new fully operational system. 

Equally we've worked with small 
businesses like the Haretield Development 1 
Co. (chicken farmers in Buckingham) 
employingjust 13 people. 

At First Computer we believe that 
because every business's problems are 
unique, so are the solutions. 

To get the best out of us, dial 100 
and ask for Freefone 
First Computer Speak to Ian 
Slater or write to him at 
First Computer Liberty House, 
Regent St, London wir 5DE 
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Promise 

The customer "has ^to '-add 


systems, on the other hand, can - customer w Jto-'iiM 

subjects m specific areas such. in . for ’jsSSj" 

SaiS^Se di ^f n °SnX^d Sales 

matotenance - of comirflcated analagous to oHaftak- 

equipment such as oil platforms. ic& ^ the^-orfd of elertronie 


The rules are of the general components, of ' " uncommitted 
form: 41 If factor A applies, then logic arrays ” — standard iorins 


there is a B per cent chance of chips to which the customer 
that condition C is true.” Many has to add extra circuits ‘ for 


>isarwa n 


such rdles are meshed in toe popular application. 


structure of the program so that. Customisation 


expert 


It’s like trvina to run vour business 
with the wrong micro. 


fed with outside data, toe com- toeliT can be lerStoy! 


£^ €r *5 ui £? cee,i L ^, m °“ e K may take a specialist to 


ruto to another, building up interpretation of oilfield data 


rudimentary inferences. 


months to supply enough know- 


In this way. for example the ledge so toe softweur is usable 
computer may be able to deduce by unskilled people. 


from a xqass of data about the 
condition of a car engine the 


With experience, companies * v 


nature of a fault froi which ™*J**™? 8 * ^tting down 


it is suffering. 

The rules linking facets of 


on toe time to "fill out” a 
shell. Shells ' under devrfop- 


the engine’s performance to m ? nt ^o oSer more pro- 
aspects rfits internal meebaru 


: *• 


inhwould ^ prOTidedto toe 

computer by a mechanic. Once £ 2?°*" a ^ ka_ 


part of toe computer program, * re * s ’ as or 

ST rates rated hfroacte ^..equipment or 


accessible to a relatively 
unskilled person. Bv quizzing 


medical diagnosis. 

Prices of shells vary enor- 




the computer and adding data mously. Te know ledge of Cali- 
about toe engine, this person fomia sells M-X, a shell that 


would be guided to toe source can run on an _ IBM PC, for 


of the fault 


510.000. To gain fall benefit 


All this is toe theory of how from toe shell, the' company 
expert systems operate. .In suggests that customers go on 


practice, it may take a great a 13-week training course. The 
deal of effort on the part of F ~* «heU also sold- by Tek- 


the organisation using toe soft- nowledge 


550,000 


iHfelSSRU 


ware to make It effective $80,000, depending oh whether. 
Erpertwstero hare two main on a Xen>)c 1108 ® r a 

At the lower end of the 


technical requirements. Firstly, 


they need to be' written in a market 


-s-ri - 




Secondly, they generally need abouf £400. Such software may 
relatively powerful computers, provide less sophisticated 


tor instance a Xerox 1108. a systems than toe high-priced 


DEC VAX, or machines made products. But toey are useful 
by toe American specialist com- tools with which organisations 


outer company Symbolics, such as colleges or universities 
More recently, however, expert can gain experience with expert 


systems have appeared that can systems to find out If toe pro- 
run on less powerful hardware grams have real applications. 
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Choosing a 
Computer? . 




P^L-j 




To avoid the pitfalls that every business 
must face make certain that the system 
you choose will : 


■ Keep a firm grip on your cash ■ Take 
maximum discounts ■ Chase debtors 
regularly ■ Keep stocks low but not too 
low ■ Despatch invoices daiiy ■ Prepare 
statements any time ■ Satisfy the VAT 
man ■ Cut payroll preparation time 

■ Eliminate clerical errors ■ Give you all 
the information you need - immediately! 

P R FFI Before you dedde, send for our 
■T1VCJ1. free BOOKLET "A Businessman's 
Guide to Choosing a Computer Written in 
everyday language, rtwiU help you make the 
right choice. Phone Maidenhead 74661 or mail 
the coupon Freepost today. 
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